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THE WEEK 


URTHER indications of increasing activity have appeared 

in some quarters, but a broad expansion, embracing 
many branches of trade, continues to be deferred. The 
prospect of additional gains is encouraging, yet the volume 
this year has been below expectations, and the keen competi- 
tion that has existed for a long time is plainiy reflected in 
the narrowness of profit margins. The latter condition still 
is commented upon in many dispatches, and the movement 
of prices in other commodities than foodstuffs shows that 
the advantage remains chiefly with the buyer. Except in 
the scattered instances where the likelihood of higher quota- 
tions has led to anticipation of forward needs, the disposi- 
tion has been to make moderate-sized purchases frequently, 
rather than to contract ahead. Such a policy does not mark 
a new phase, however, and the adherence to the practice 
of restricting demands to clearly-defined requirements tends 
to prevent burdensome accumulation of supplies. ‘The regu- 
lation of production to conform closely with actual consump- 
tion is being followed in various channels, and the sharp rise 
that has occurred in steel output contrasts with a restriction 
of manufacturing in some other lines, notably in certain 
divisions of textiles. As Spring draws nearer, there is a 
promise of a lessening of the present irregularities, a stim- 
ulus to business in the new season being foreshadowed, and 
some hopeful signs have developed recently. Latest stat- 
istics of proposed building operations reveal a decided in- 
crease, and an improvement in the unemployment situation 
should appear when outdoor work, including agricultural 
activities, becomes more widespread. Much will depend, as 
usual, upon the progress of the crops, the importance of 
favorable harvests again having been demonstrated by the 
betterment in:commercial conditions in the larger farming 
communities that resulted from last year’s satisfactory 
yields. Both cotton and the principal grains are selling at 
more remunerative prices than was the case a year ago, 
whereas an index number for other commodities shows a 
slight decline. 








The chief characteristic of the local money market this 
week was its narrowness, both in respect of the volume of 
business and the movement of rates. The latter showed 
little fluctuation, with 4% per cent. the ruling charge for 
call loans, and in all departments conspicuous activity was 
lacking. Similarly, trading in foreign exchange was devoid 
of special feature, with less than the usual amount of purely 
speculative commitments. On the Stock Exchange, however, 
some rather spectacular changes occurred, notably in Gen- 
eral Motors shares. These were in heavy demand and reached 
new high record prices, imparting strength to various other 
sections of the list. In contrast, there was weakness in the 
rubber issues, following the decline in the price of the raw 
material. 


The record of the value of building permits issued in the 
United States during February makes a distinctly improved 
exhibit, and shows, for the first time in many months, an 
increase over the figures for the immediately preceding year. 
As reported to DUN’s REVIEW, last month’s permits for new 
buildings involved an estimated expenditure of $231,450,600, 
which is the largest total recorded since last June. It is, 
moreover, 7.5 per cent. in excess of the $215,343,500 of Feb- 
ruary, 1927. The gain is due to the larger total for Greater 
New York, the outside centers all showing decreases. For 
all outside cities included in the statement, the aggregate of 
$120,737,900 compares with $139,620,100 in February, 1927, 
a reduction of 13.5 per cent. A number of the larger cen- 
ters, however, show more or less increase* among them being 
Boston, Newark, Philadelphia, Pittsburgh, St. Louis, Kansas 
City, Mo., Cincinnati, Cleveland, Minneapolis, Los Angeles 
and Seattle. For the five boroughs of Greater New York, 
the value of last month’s permits rose to $101,712,700, a gain 
of more than 46 per cent. over the total for February, last 
year. 


There was an absence this week of conspicuous new devel- 
opments in the steel industry, but the maintenance of recent 
gains is favorably regarded. It appears that production, if 
not expanding further, is holding its previous sharp rise, 
with the principal interest operating at about 90 per cent. 
and the independents averaging approximately 80 per cent. 
There is, moreover, a prospect that the rate of output will 
be better sustained through April than was the case last 
year, when a sharp recession occurred. Backlogs of orders 
at rail mills are substantially larger than those reported at 
this time in 1927, and plants in the Chicago district are said 
to be well engaged up to June 1. In the matter of prices, no 
changes in published lists appear this week. A composite 
price for finished steel is close to the level of a year ago, 
but there is a contrasting condition in pig iron, with a com- 
posite quotation for this material down $1.21. 


The report from primary dry goods markets is of mod- 
erate activity only, considering the situation as a whole. 
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Buyers continue to operate conservatively, and producers are 
being urged constantly to curtail output, to prevent accumu- 
lations. The restriction of cotton goods manufacture has 
reached quite a high figure, and even in the silk trade, where 
there is more activity than was the case a year ago, mills 
are being cautioned against piling up stocks. Distribution 
to consumers in various channels of textiles reflects con- 
siderable irregularity, with more active buying in certain 
sections than was reported a year ago contrasting with a 
lessened volume in some other localities. Meanwhile, further 
price revisions have been made, those occurring in cotton 
goods being in a downward direction. The price for raw 
wool has been rising, yet manufacturers have been experi- 
encing difficulty in sustaining the small advances made on 
goods for Fall. 
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Domestic hide markets, after a considerable period of 
comparative inactivity, have been featured by heavy sales. 
These were in the nature of clearance transactions, involv- 
ing more than 500,000 hides, and they established prices at 
still lower levels. The demand came from various sources, 
including some of the iargest operators, and the business 
is believed to have cleared the situation. This is the view 
taken in the leather trade, where it is believed that the ac- 
tivity in raw material, by fixing a more definite market 
basis, will give buyers more confidence. Current conditions 
in leather, however, are quiet, reflecting a similar situation 
in footwear circles. Some of the shoe plants are weil 
engaged on orders previously placed, but new commitments 
do not develop other than slowly, and some reports of 
cancellations have appeared. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—While there has been an improvement in some 
lines, and a somewhat more optimistic outlook in others, 
general conditions still leave much to be desired by way 
of improvement. Unemployment has been the greatest in 
the textile lines, with a seasonal improvement in the shoe 
and leather industry. Losses were reported in a number 
of the minor industries during January, and to a more 
marked degree during February. Consumption of wool was 
slightly less in January than it was in January, 1927. Trad- 
ing in the local market during the week has been rather 
uneven, but prices have been firmly maintained. Stocks of 
wool are comparatively low, but the manufacturers are quite 
well covered for their needs at the present time. 

The heavyweight lines of woolens are moving slowly, but 
steadily. Stocks do not appear large, and the outlook is 
fairly good, though the trade is influenced, to some extent, 
by the fact that the dealers have had difficulty in moving their 
Winter goods this season. Carpet wools are firm, and there 
has been a moderate activity in this line. Prices are firm on 
all grades of woolen and worsted yarns. Some spinners are 
operating overtime, but others are unable to get sufficient 
orders to keep their spindles busy. Knitting yarns are the 
most active. Lower prices have been announced on many 
lines of cotton goods. A fairly large volume of business is 
being transacted in the finished goods, but the finer lines 
have curtailed about 20 per cent., while production of the 
coarser grades is at an even lower rate. Gray goods are 
firmer, and in good demand. There is a moderate demand 
for hides, and prices are steady on a lower level. 

Leather has felt the break in the hide prices, and the mar- 
ket is weak. The demand from the manufacturers is mod- 
erate. The factories still are busy on the Easter orders, but 
sales have not been quite so large as were expected earlier 
in the season. Retailers are complaining, and are carrying 
a considerable amount of their Winter footwear. The rub- 
ber manufacturers are slowing down, to some extent, though 
their activities during the past two months have heen on a 
very satisfactory basis. Contracts awarded during the week 
amounted to $3,463,000, as compared with $6,091,000 for the 
corresponding week last year. The demand for New Eng- 
land building lumber is light, with prices firm on a $40 base. 

Hardwoods are slow, but a more active business is expected 
before long. Prices show a firmer tendency. <A good busi- 
ness is reported by manufacturers of electrical equipment, 
but ‘purchases of the small lines by the jobbing trade are 
light. There is a slightly increased demand for paper, and 
the publishing trades are quite active. The meat packing- 
plants have been operating on full time, but business in the 
market at the present time is rather quiet. The automobile 
business is experiencing a seasonal awakening, but sales and 
registrations are below last year’s records. Automobile tire 
sales are well maintained. 

NEWARK.—Seasonable weather has influenced trade at 


retail favorably, and some further improvement is noted in 
volume, particularly in men’s clothing and_ overcoats. 


Dealers report that stocks of heavyweight wearing apparel 
have been reduced quite a bit, in spite of the continued 
policy of careful buying. There also is a somewhat better 
demand for women’s wearing apparel, although it is too 
early for marked activity in the Spring styles now on dis- 
play. There is a fair amount of interest being shown for 
light hardware and electrical supplies, but radio sets and 
parts are rather quiet just now. The sales of new auto- 
mobiles are increasing, but dealers complain of the un- 
satisfactory condition in the used car market. 

Building operations are a little more active. Permits for 
new buildings issued in February were substantially larger 
than those for the same month last year. Most of the in- 
crease is represented by apartment houses. Activity in 
lumber and building materials is about normal. Industry 
is getting into a wider stride, and there has been some 
shrinkage in the ranks of the unemployed. The general 
volume of business in all lines is well sustained. Money 
is in large supply, with the usual rates prevailing. 


PHILADELPHIA .—There was quite a better tone to busi- 
ness during the week, as buying for Spring was of larger 
proportions. Inquiries also were more numerous, bringing 
a feeling of greater confidence to the entire trade. Sales 
are, perhaps, not quite up to the total of last year, but the 
decrease has not been so great as was expected a few wecks 
ago. Manufacturers of misses’ and women’s dresses are 
pleased with the amount of Spring business placed with 
them for the 1928 season. There is a big demand for the 
cheaper grades of cotton dresses, and factories generally are 
being kept quite busy to meet this demand. 

In manufacturing circles activity is not uniform, makers 
of trunks and bags, textile leathers and leather beltings find- 
ing it difficult to keep their factories going. On the other 
hand, manufacturers of wallpaper are operating on fair 
schedules, and shoe factories are busier than they were a 
month ago, with sales, in some instances, showing a gain of 
5 per cent. In the mechanical rubber goods line there also 
has been an improvement in demand, with production from 
10 to 20 per cent. larger than it was a year ago at this time. 
Prices are the same, however, as the general decrease in all 
rubber products has been offset by the increased quotations 
on those articles in which cotton fabric is used. 

With some department stores, business in February de- 
creased about 10 per cent. Most stores are prepared for 
a heavy Easter husiness, just as soon as the weather be- 
comes a little more settled. There has been an improvement 
recently in the yarn business, but prices still are subnormal. 
Coal dealers report a considerable lack of interest in the 
purchase of bituminous coal, and an apparent desire to use 
up all accumulated stocks before additional commitments 
are made. 


PITTSBURGH.—Retail trade still continues below the 
seasonal average, with clearance sales reducing) Winter 
merchandise stocks rather slowly. Jobbers generally report 
volume of business lighter than usual for this period of 
the year. Outlying stores are not buying ahead in much 
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volume, merchants in coal-mining sections bein partic- 
ularly light buyers. The dry goods and furnishing goods 
lines are not active. Some improvement is reported in 
women’s wear lines and millinery. Men’s and boys’ cloth- 
ing are not very active at either wholesale or retail. Shoes 
and rubber footwear are rather quiet. Hardware, paints 
and drugs also are dull. Lumber and building material are 
in rather light demand, as yet. Dealers in automobile 
aceessories complain of slow business. Grocery sales are 
not in normal volume. 

Operations of industrial plants have not changed much, 
and are irregular in various lines. Most steel producers 
are operating at a fairly good rate. Manufacturers of 
electrical equipment are operating at a lower rate than 
they did a year ago, and jobbers of electrical merchandise 
are not doing their normal volume of business. Demand 
for window glass is showing a gradual increase, and a 
better feeling prevails in that line. Not much change is 
noted in the plate glass line, with demand fairly active. 
Sanitary equipment is moderately active. Production of 
crude oil has fallen off again, and is at the lowest rate since 
January, 1927. 


BUFFALO.—General trade conditions show little change, 
and none is expected until the advance of Spring creates 
a demand for seasonable merchandise. Retail sales have 
been somewhat disappointing, and the effort made by many 
large stores to increase sales by liberal advertising and 
special prices has not met with the results expected. Sales 
have fallen behind those for the corresponding period of 
one year ago. Merchants are advancing cautiously; as far 
as possible, they are keeping orders down to quick turn- 
overs. 

Wholesale buying for near requirements is light. Ad- 
vance orders for future delivery compare favorably with 
the total of one year ago. This applies largely to orders 
received from country merchants, who are feeling the 
effects of the improved financial condition of the farmer. 
Merchants generally are looking forward with confidence to 
a good Spring business. Price quotations on most items 
of merchandise seem well stabilized. 


Southern States 


ST. LOUIS.—General business in this market has shown 
a moderate improvement, and orders received have increased 
over the record of last week, but they did not reach the 
number received during the corresponding week last year. 
In the dry goods trade, printed fabrics had the call, and 
there was a steady improvement in the demand for plain 
and printed silks. The betterment in business generally has 
been most noticeable in manufacturing circles. Operating 
schedules at a number of important plants were increased, 
and the general trend of prices has been higher, as con- 
trasted with the situation 30 days earlier. Another en- 
couraging feature is that retailers are showing a dis- 
position to increase their commitments for future re- 
quirements. 

Dealers in automobiles are reporting larger sales and 
improved prospects for early Spring and Summer business. 
There has been somewhat heavier buying by railroads, and 
operations at mills, foundries and machine shops average 
higher than they did during the preceding month. The 
iron and steel industry has undergone a distinct improve- 
ment. Manufacturers of implements, stoves and heating 
apparatus are working close to capacity. 

In the wholesale trade, gains are reported in hardware, 
furniture, shoes and some of the other less important lines. 
On the other hand, because of the mild weather, it is ex- 
pected that the carry-over of Winter goods in clothing, dry 
goods and groceries will be heavier than it has been for 
the past several years, as special sales by retailers have 
been somewhat disappointing. 

The absence of protracted cold weather had a tendency 
to hold down the demand for coal, and business in this 
industry has been dull and unsatisfactory. Despite the 
low rate of production in the fields of Illinois, Indiana and 
Kentucky, supplies are in excess of requirements, and 
operators are complaining of the number of loaded cars 
at the mines for which they have received no orders. Pur- 
chasing of coal by the railroads has increased slightly, but 
still is under expectations. In a number of important in- 


stances, industrial users are carrying liberal supplies on 
their storage piles. While traffic of railroads fell below the 
record for the corresponding period last year, the decrease 
was due chiefly to the smaller coal movements, as loading 
of grain, merchandise and miscellaneous freight made a 
favorable showing. 

BALTIMORE .—Irregularities continue to characterize 
the local trade situation. Expectations cherished at the 
beginning of the year have, in numerous cases, not been 
realized, notwithstanding the fact that the first quarter is 
rapidly nearing its close. In many lines, manufacturing 
operations are not on a maximum basis, and the unemploy- 
ment situation, which is rather unfavorable, is being re- 
flected in lessened wholesale and retail distribution. Auto- 
mobile distributors report some improvement in sales, but 
despite this fact the automotive trade is below the seasonal 
normal. The used car market is not in a very healthy 
condition, and there is evident a disposition to discourage 
trade-in overtures. The parts and accessory branches of 
the business are’ faring somewhat better and booked orders 
are encouraging. 

The city’s February building permits total $2,343,060, as 
contrasted with an aggregate of $2,653,460 for the corre- 
sponding 1927 month. The January total was $6,428,820, 
but that month included the figures for several major 
operations. Erection of dwellings and garages feature cur- 
rent undertakings. The real estate market is more active 
than it was a week ago, and most transactions are be- 
lieved to be of a non-speculative nature. The coal industry 
continues in an unsatisfactory condition. Recent output has 
increased further, and suggested remedial measures have 
not yet been formally adopted. Fertilizer sales are now 
at their peak, and for the first time since 1920 the in- 
dustry’s prospects are favorable. This betterment is due 
partly to the improved financial condition of the farmer. 
The leather market is strengthening, due to an alleged 
shortage of hides. Notwithstanding the increase in the 
country’s population, the number of cattle slaughtered since 
1920 is said to have decreased about 17 per cent. in the 
United States. It is inevitable that footwear prices are 
destined to increase in conformity with advances in the 
raw market. 

The leading mail-order and chain-store organizations con- 
tinue to report increased sales. There is an improved de- 
mand in agricultural regions for farming implements, and 
it is said that no important price changes may be expected 
in 1928, as compared with the 1927 quotations. Furniture 
clearance sales in February were not up to expectations, 
and this fact has been a disappointment to the manu- 
facturers whose plants still are running on short schedules. 
The current movement of rugs and other floor coverings 
is fairly satisfactory. Bedding and bedding supplies are 
in good demand. The textile lines still manifest incon- 
sistencies, although the millinery branch is becoming more 
active. Cotton goods are moving sluggishly, while the de- 
mand for woolens and silks is irregular. Rayon is the 
most active of all the fabrics. 

DALLAS.—The distribution of merchandise during the 
past month has been unusually large in both wholesale and 
retail channels. Although no accurate figures are available, 
the volume has exceeded that of a year ago by a good 
margin. Country merchants are buying more freely, and 
give no indication of being overstocked. Fairly general rains 
during the past few weeks have made condition for planting 
satisfactory, and has brought about a rather active demand 
for agricultural implements. 

Bank deposits are heavy for the season, and there has been 
no indication of credit curtailment. The rediscount rate of 
the Federal Reserve Bank of Dallas was raised recently 
from 3% to 4 per cent., following a decrease of the same 
proportion made several months ago. Popular cpinion, how- 
ever, is that this will have no restrictive influence on legiti- 
mate credit. Conditions, on the whole, are not so good as 
could be hoped for, but there is every indication of a sound 
foundation, and the outlook is far from depressing. 

NEW ORLEANS.—Wholesalers report trade moderately 
active, though orders are principally for comparatively small 
amounts, and are confined to immediate requirements. Re- 
tail business is fair. There has been but little trading on the 
local stock exchange, and money is in fair demand, with rates 
unchanged. 
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Quotations of cotton have been rather unsteady, but there 
has been very little change in net prices. Trading has been 
rather quiet. The coffee market has advanced somewhat, 
due to an active buying of interior points, and the general 
tone of the market is strong. Rice is fairly active, with a 
slightly increased amount of domestic sales; prices have 
ruled firm. There has been only a limited demand for sugar, 
and prices are a shade lower. 


Western States 


CHICAGO.—Conditions are, if anything, a little more 
uneven, with the wholesale trade in general merchandise, 
women’s wear, and men’s clohing the brightest feature. 
Activity in the latter group is the after-effect of a recent 
trade convention. Retail trade continues in a pre-Spring 
lull, which is largely seasonal. Building permits for Feb- 
ruary were $23,256,300, compared with a peak total of 
$34,977,900 for February, 1927. Mail order sales for the 
two largest firms were $38,492,116, against $34,150,498 for 
February of last year. 

Representative city banks, responding to the call as of 
February 28, showed a somewhat irregular decline in loans 
and discounts, and a lower volume of cash resources and 
total deposits, in comparison with the call as of December 
31, 1927. Some of the outlying banks tended to show an 
increase in loans, while the other items sagged. In this 
connection, there has been some complaint that bank loans 
by real estaté operators and retailers in these areas are 
being renewed instead of reduced. 

Automobile sales, as indicated by the Cook County new 
car registrations for February, are running ahead of those 
of last year. Comparative totals were: February, 1928, 
6,284; February, 1927, 6,154. This was the first compar- 
ative gain recorded on this basis in fifteen months. 

Packers reported prices and trade good in dressed meats, 
irregular in pork, as a result of Lent, and slow in beef. 
Foreign trade was termed moderately good. The livestock 
markets were irregular. Good steers were 10c. to 15c. 
higher on Monday, but all grades of cattle eased a little 
in the later trading. Hogs sold off 10c. to 15c. on the open- 
ing day, and regained the loss Tuesday. Storage butter for 
March delivery was sharply higher on the local mercantile 
exchange, while eggs were firm. The hide market was firm 
and more active, packer hides selling at an advance of %4c. 
a pound. The wholesale coal trade was slow, and while re- 
tailers reported better demand, due to temporarily colder 
weather, the gains were not evenly distributed. Retail 
material yards were reported as wary of stocking up on 
rough materials ahead of current needs. 


CINCINNATI.—Caution seems to be the procedure in 
general commercial activities. There is a degree of hesi- 
tancy in certain branches, while in other quarters a nor- 
. mal upturn of trade is expected to develop as the season 
advances. Reports from rural districts, mining regions ex- 
cepted, give promise of increasing purchasing power. More- 
over, a gradual expansion of building and construction 
work, which usually develops at this season, will absorb, 
to a degree, some of the surplus labor. 

Further gains were shown during the week in pig iron, 
giving a strengthening influence to an already firm market 
condition. Larger shoe manufacturers are operating stead- 
ily on Spring orders, which now show more gratifying re- 
sults. There has been a slight upward revision of shoe 
prices, to conform with the increased cost of raw materials. 
Prices of sole leather are firmer, and with less tendency 
to fluctuate. Movement of clothing and other wearing 
apparel has been backward, and a revival is not expected 
until the season opens. Retail stocks are fairly low, con- 
servative buying prevails, and future orders are being 
placed with restriction. Trade has been retarded in general 
retail lines, because of weather conditions, though price 
concessions and special offerings have stimulated the vol- 
ume of trade among some of the larger stores. 


CLEVELAND.—Wholesale merchants, reporting their 
sales for the past week or two, advise that some gains were 
shown in volume. The gain in dry goods was about 4 
per cent., thus awakening from a rather lethargic con- 
dition existing since last Summer. In groceries also a 


slight gain was reported. On the other hand, drugs, shoes 
and hardware declined quite materially. Sales of the lead- 
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ing department stores gained, but the aggregate sales in 
dollars remain nearly stationary. Stocks of merchandise 
are approximately the same. There also has been an in- 
crease in the instalment trade buying. Demand for clothing 
was somewhat uneven during the week; in fact, sales 
of most ready-to-wear accessories fell off somewhat. The 
call for house furnishings was slightly stronger. Manu- 
facturing is in better shape than it was a week ago. 

Steel production during January was firmer, and pig 
iron also revived to a slight degree. Most of the improve- 
ment recorded was in heavy finished products. The soft 
coal industry presents no material change from the con- 
ditions of the past few weeks. Demand is not very strong. 
Automobile sales are improving gradually, and the tire 
and accessory lines are following close suit. Some pick-up 
is noted in paints and varnish. The total value of building 
permits for January is ahead of the record for the same 
month last year, both in the city proper and in the prin- 
cipal suburbs. There is a better feeling prevailing regard- 
ing the near future. Prices in practically all lines of com- 
modities are steady. 


DETROIT.—An uneven trend continues to mark local 
trade conditions, and while a slight improvement is noted 
in some lines, business is without an outstanding feature 
which might characterize a general improvement. While 
industrial conditions have been better in factory circles, with 
a proportionate increase in the number of men employed, 
the public buying power has not been increased greatly. It 
is doubtful if retail trade will feel any difference in volume 
for some time to come, except with the large stores. 

Before the buying movement can become general, steady 
employment over a considerable period will be necessary for 
those workers who have been on half time or unemployed for 
many months. Wholesalers and jobbers report that cus- 
tomers are restricting buying to essentials and spot needs. 
The advancing Spring doubtless will tend to stimulate buy- 
ing to some extent, but the general trade tone is extremely 
conservative and cautious. 


TWIN CITIES (Minneapolis-St. Paul).—There has been 
some diminution of activity in the flour milling industry, 
as measured by both volume of sales and by current pro- 
duction. The situation applies generally to mills in this 
territory, both within and without the Twin Cities. Lin- 
seed oil production and general industrial activity appear 
to be about on a par with the record of a year ago. Total 
wholesale sales of staple commodities for February were 
somewhat ahead of the rather unfavorable volume of 
February, 1927. 

There has been some slight retrogression from the activity 
of January, but a prevalence of moderate optimism regard- 
ing Spring and Summer business still obtains, notably in 
the Dakotas. Shipments of dry goods and notions were 
quite satisfactory during January and February. Prices 
have held firm or have advanced, and margin of profit has 
been better. This also is true of footwear, in which line 
volume has not changed much. Hardware and food prod- 
ucts are holding up fairly well. Mail order and catalog 
houses report a brisk business. 


DULUTH.—In the manufacture of steel and iron, and the 
fabrication of steel and iron products, there has been some 
increase in activity of late. In the wholesale distribution 
of merchandise, there has been considerable improvement 
in the Western part of the territory, but demand is moderate 
in the local as well as in the immediately adjacent territory. 
Very little construction is under way or in prospect. 


KANSAS CITY.—The distribution of drugs, women’s 
wear, dry goods, hardware and implements is reported to 
be continuing in a satisfactory way, with collections a 
trifle draggy. Representative retailers state that business 
in general has been slow, although they find that volume 
during the past week or two has shown up favorably, in 
comparison with that of a year ago. 

Livestock receipts the past month were fairly: heavy; al- 
though prices were irregular, the month was considered 
satisfactory. Conditions in much of the western territory 
weré helped by rains recently, which bolstered a feeling 
of optimism in the favored sections, regarding the crop 
outlook. The flour market has been steady, with demand 
fair, and production about the same as it has been for the 
past few weeks. 
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Pacific States 


SAN FRANCISCO.—Business in this district shows some 
sign of picking up, but the situation lacks uniformity. The 
improvement noted is not entirely general. Following the 
automobile show, there was active buying of new models, and 
the placement of many future orders. The Spring openings 
of retail stores in both San Francisco and Oakland were 
attractive and generously attended, but buying did not have 
the volume desired. With millinery houses, trade has been 
slow and demand not better than fair. . 

In manufacturing circles, there is considerable new work 
starting, and many plants are being enlarged. Reports from 
country districts indicate that canning operations will begin 
about March 15. Olives and spinach come first, to, be fol- 
lowed by asparagus. Packing plants in the principal North- 
ern orange-growing sections are in active operation. The 
country has been benefited greatly by needed rain, and 
Spring work is now proceeding rapidly. This is relieving 
the unemployment situation somewhat. Banks report con- 
tinued strong demand for collateral loans. 


LOS ANGELES.—General business conditions for the 
past week were favorable for most lines of trade. Depart- 
ment stores report volume of sales in excess of the amount 
for the same period a year ago. Chain store organizations, 
principally those in the food products line, report that sales 
are increasing rapidly. Women’s wear manufacturers are 
employing additional help, and are working their factories to 
full capacity to bring production up to demand. 

The oil situation in California is considered to be the best 
in the country, but the supply of fuel oil exceeds current 
demand. It is believed that, with the continued curtailment 
of production, it eventually will get into balance. Building 
permits issued during February amounted to 2,849, with a 
total valuation of $7,947,728, of which $4,092,086 represented 
dwellings and apartment houses. 


PORTLAND.—While business, in the main, is slow, the 
prospects for the Spring and Summer months are encour- 
aging, in view of the improvement apparent in the lumber 
industry, and the favorable agricultural outlook. Whole- 
salers note more disposition to order ahead on the part 
of interior buyers. Retail trade in seasonable merchandise 
lines is fair. Bank clearings for the past month totaled 
$134,864,132, only about 1 per cent. less than those of 
February last year. Labor conditions have undergone 
steady improvement in the last 30 days, but there still is 
more unemployment than at this time last year. Building 
permits issued last month numbered 876, and called for 
construction valued at $1,475,200. The total was below 
that of February, 1927, but was a decided gain over that of 
January of this year. 

Lumber production and sales held close to the high level 
of the previous week. Prices on some grades of common 
and clears, stocks of which are short, have been advanced, 
while the list, as a whole, is firm. The demand for retail 
yard stock for shipment by rail to the Middle West and 
for car material continues the brightest spot in the fir 
market. Domestic cargo orders showed a small decrease, 
but export orders were larger. Buying of pine has ex- 
panded. This is true particularly of some of the lower 
grades that were, for a time, a drug on the market.. Price 
advances made last month are being maintained. 

Production by West Coast fir mills last week amounted to 
118,068,519 feet, sales were 125,203,371 feet and 105,257,130 
feet were shipped. New business for rail delivery totaled 
58,363,916 feet, domestic cargo orders were for 43,458,181 
feet and export orders 18,772,885 feet. The local trade 
bought 4,608,389 feet. Unfilled orders aggregate 424,143,705 
feet, an increase of 8,677,563 feet for the week. 

Wheat sales by farmers, which were large prior to tax 
assessment time, have since subsided and exporters are 
bidding higher prices to accumulate cargoes for ships under 
charter. It is estimated that about 5,000,000 bushels remain 
in farmers’ hands available for export during the remaining 
four months of the season. There is a steady trade in flour 
for shipment to the Orient. Exports of wheat from Port- 
land last month were 742,105 bushels, compared with 468,866 
bushels in February, 1927. Flour exports were 59,428 
barrels, against 52,527 barrels a year ago. 

Wool contracting in Oregon is very active, and about 60 
per cent. of the clip is in the hands of buyers, with the 
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probability that 80 per cent. will be under contract by the 


time shearing begins. Potato buying is larger, with prices 
advancing. One hundred cars of Western Oregon seed stock 
have been engaged for shipment to California planters. It 
is estimated that the unsold surplus in the State is only 
1,000 cars. 


SEATTLE.—A slight improvement in the retail trade of 
the city is reported. It has come about within the last week. 
Continuation of the present good weather into March would 
heighten the volume considerably, it is believed. The largest 
number of automobiles sold in any week since that ended 
November 18 was recorded for the week ended February 
24, totaling 270 cars, valued at $203,700, compared with 
219 cars for the week just previous, valued at $201,715. 

The Pacific Coast charter market for the week manifested 
fair activity. Sale of government boats to a Puget Sound 
firm, organized for the purpose of their operation, was out- 
standing in shipping circles. A new line of colliers to Seat- 
tie from the United Kingdom, and an addition of vessels to 
two establshed lines were announced. A gain in February 
building construction of 260 per cent. over the figures of 
February a year ago is shown, with construction totaling 
$4,126,795. January building gained 16.5 per cent. over that 
for the like month of 1927. March is forecast to exceed 
$5,000,000 and, if so, will be a record month. 

Washington’s potentia! water-power is placed at 11,225,000 
h. p., against 8,600,000 h.p., due to revised estimates by 
federal authorities. The increase is attributed to possibil- 
ities foreseen in the Columbia River. The State has 19.9 
per cent. of the potential hydroelectric energy of the United 
States. Seattle bank clearings in February totaled, $175,- 
906,382, against $166,038,151 for the same month a year ago. 
For January and February of this year, clearings total 
$374,000,000, against $346,000,000 for the like period of 1927. 
Building construction for January totaled $6,819,000, 
against $3,853,000 for the similar period of 1927. 





Dun’s Price Index Number 


Monthly comparisons of DuNn’s Index Number of whole- 
sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs Meat — Food ing a —e Total 
1924, Jan. 1... 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.980 
Feb. 1... 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.005 
Mar. 1... 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
fae. 1... 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 
ay 1... 80.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1... 30.946 16.100 20.154 19.311 38.729 .504 36.077 183.821 
July 1... 33.523 16.047 20.205 19.419 37.925 22.515 35.851 185.485 
Aug. 1... 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1... 36.287 17.844 19.604 19.573 38.5 2.514 34.345 188.710 
Oct. 1... 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1... 86.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dee. 3... ry 017 19.049 23.333 20.059 39.662 23.049 34.824 197.993 
1925, Jan. 1... .559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Vem sce 43'809 19.561 22.053 20.004 40.293 23.464 35,408 204.592 
Mar. 1... 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1... 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
May 1... 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281 
June 1... 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 1... 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
Aug. 1... 35.507 24,083 22.611 19.612 38.173 22.251 35.896 198.1383 
Sept. 1... 33.583 23.714 22.297 19.837 37.5 2.588 36.247 195.766 
Oct. 1... 30.597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1... 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
Dec. 1... 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 
1926, Jan. 1... 34,180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1... 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1... 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1... 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1... 30.651 19.821 23.078 20.731 34.6 3,271 37.177 189.335 
June 1... 29.709 20.076 23.194 20.154 34.567 23.027 37.845 188.072 
July 1... 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1... 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
Sept. 1... 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1... 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 1... 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec. 1... 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 
1927, Jan. 1... 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
Feb. 1... 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1... 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1... 28.411 20,159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1... 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1... 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 1... 33.519 19.329 20.733 18.928 33.187 22.351 37.551 185.598 
Aug. 1... 33.610 20.024 20.251 19.053 33.841 22.014 37.542 186.335 
Sept. 1... 33.745 21.167 20.287 19.158 34.333 22.218 37.390 188.298 
Oct. 1... 32.400 23.202 21.417 19.325 34.779 21.736 37.358 190.217 
Nov. 1... 31.703 23.571 22.535 19.439 35.028 22.007 37.432 191.715 
Dec. 1... 32.758 24.220 22.467 19.406 35.055 22.096 37.340 193.342 
1928, Jan. 1... 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
=. ks 33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
; 


°. 35.591 22.425 21.797 19.866 35.895 21.711 36.503 193.788 





Supplies of oats in all positions on March 1 are reported to be the 
smallest on that date since 1912, the total standing at 369,000,000 
bushels, against 463,000,000 bushels on March 1, 1927. 
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DETAILS OF MONTHLY FAILURES 


Record of Defaults by Branches of Business— 
Large Insolvencies Compared 

UPPLEMENTING last week’s preliminary report of 
failures in the United States during February, more de- 
tailed returns are given herewith. These include the tab- 
ulation of defaults by branches of business, and also the 
record separating large insolvencies from the greater num- 
ber of smaller failures. Of last month’s total of 2,176 com- 
mercial defaults, 468 were in manufacturing lines, 1,581 
among traders and 127 in the class including agents, brokers, 
etc. The manufacturing insolvencies represent 21.5 per 
cent. of the aggregate number, the trading failures 72.7 
per cent. and the “other commercial” reverses 5.8 per cent. 
In February, last year, there were 2,035 defaults, of which 
411 were in the manufacturing division, 1,508 among trad- 
ers and 116 among agents, brokers, ete. During that period, 
the proportion of manufacturing insolvencies to the total 
number was 20.2 per cent., while the trading failures 
represented 74.1 per cent. and the “other commercial” de- 
faults 5.7 per cent. 


FAILURES BY BRANCHES OF BUSINESS—FEBRUARY, 1928 











Number Liabilities 
MANUFACTURERS 1928 1927 1926 928 1927 
Iron, Foundries — Nails..... 10 11 $688,097 $117,425 
Machinery and Tools..... oo 25 29 26 556,760 806,964 
Woolens, Carpets & Knit Goods. 4 1 6 224,445 20,000 
Cottons, Lace and Hosiery..... 1 as 2 400,000 6 e0sigs 
Lumber, Carpenters & Coopers. 65 67 52 2,006,633 2,219,941 
Clothing and Millinery........ 34 33 54 357,632 1,232,200 
Hats, Gloves and Furs........ 15 8 1 326,463 108,000 
Chemicals and Drugs........-.. 8  f 1 1,901,520 116,407 
Paints and Oils...........+.+- 2 as 5 9,765 <éatane 
Printing and Hngraving....... 8 28 18 54,015 428,007 
Milling and Bakers........... 48 42 34 455,750 557,115 
Leather, Shoes and Harness. 14 9 17 271,372 1,096,200 
Tobacco, etc. ....... 5 6 5 59,500 69,563 
Glass, Harthenware and Brick. 9 1 7 580,328 38,900 
All Other... .scccscoce occcces 220 174 198 4,859,015 3,707,728 
Total Manufacturing........ 468 411 447 $12,751,295 $10,518,450 
TRADERS 
General Stores. . eocceccece 101 162 106 $1,374,820 $2,433, 763 
Groceries, Meat ‘and Wish. ...0. 305 264 264 2,488,936 
Hotels er a cccccee 90 83 80 3.284,450 
‘obacco, etc. ....... eocee 28 12 19 213,116 
Clothing Re Furnishings. ceee'se 256 179 211 2,905,897 
Dry Goods and Carpets....... 122 134 90 2,110,189 
Shoes, Rubbers and Trunks.... 83 78 5 1,037, 
Furniture and Crockery....... 65 63 41 1,039 
Hardware, Stoves and Tools... 57 44 47 1,2 
Chemicals and Drugs.......... 82 92 60 3 
eee 5 7 
Jewelry and Clocks........... 59 39 41 
Books and Papers....... geoce 10 13 9 
Hats, Furs and Gloves..... oss 17 12 10 
All Other......ceces. eocccce 302 3828 242 6.926, 711 7.046, rtd 
Totel Trading. .......cceee «- 1,581 1,508 1,282 $24.951,932 $23,405,612 


Other Commercial ........... 127 116 72 7. 367. 415 18,016,654 


Total United States......... 2 176 2,035 1.80: 801 $45,070, 642 $46,940,716 


Automobiles and accessories, February, 1928: Manufacturers 18, 
liabilities $211,000; trading 76, liabilities $2,596,200; total of all 
140, liabilities $3,870,895. Manufacturers include all branches of the 
industry; trading includes all accessories and filling stations, and 
the total also includes garages, bus lines, ete. 









An analysis of last month’s insolvencies by branches of 
business shows numerical decreases from last year’s figures 
in only four of the fifteen separate manufacturing classifica- 
tions, these being machinery and tools, lumber, carpenters 
‘and coopers, printing and engr aving, and tobacco, etc. The 
liabilities for this division make a relatively better exhibit, 
showing reductions in seven groups—namely, machinery 
and tools, lumber, carpenters and coopers, clothing and 
millinery, printing and engraving, milling and_ bakers, 
leather, shoes and harness, and tobacco, ete. Among trad- 
ers, the number decreased last month in six classifications, 
these being general stores, dry goods and carpets, chem- 
icals and drugs, paints and oils, books and papers, and mis- 
cellaneous. Smaller liabilities, moreover, were reported for 
seven of the fifteen separate trading groups—namely, gen- 
eral stores, dry goods and carpets, hardware, stoves and 
tools, chemicals and drugs, paints and oils, books and papers, 
and miscellaneous. 





Record of Week’s Failures 


HERE is a slight improvement in the insolvency record 
this week, failures in the United States numbering 510 
This is a relatively high total, but is 6 below the 516 de- 
faults reported last week. Comparison with the returns of 
a year ago still shows a considerable increase, the number 
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during that period being 463. The reduction in failures 
this week from those of last week is in the West and on 
the Pacific Coast, while the increase over the total for a 
year ago is in the East and the West, both the South and 
the Pacific Coast showing no change. The number of de- 
faults in Canada this week rose to 47, from 39 last week. 
The present number, however, is only slightly above the 
45 insolvencies reported a year ago. 


Week Week e Days Week _ 
Mar. - 1928 Mar. 1, 1928 Peo. 33, 1928 Mar. = 1927 


SECTION ove Ove! Ove 
5. 000 Total $5.000 Total $5,000 Total $5. 000 Total 
FASE cc'cue cocese err 177 110 167 98 156 97 46 
South ...ccccees 79 128 80 120 80 146 73 128 
West secescccese TT 135 86 148 65 119 69 119 
Pacific ..cccceee 33 70 41 81 17 62 34 70 
U. B. cocccccces 306 510 317 +=516 260 483 273 = 463 
27 47 17 39 22 8°55 22 45 


Canada .cccreces 
* Week. 





LARGE AND SMALL FAILURES—FEBRUARY, 1927. 


Manufacturing 
Total $100,000 & More Under $100,000 
No. RTS No. Liabilities No. Liabilities Average 
$12 295 21 $6,127,100 447 $6,62 reas $14,819 









411 29 8! 450 22 6,030,950 38 4,487,5 
447 2,3 19 8,825,589 42 6,996,730 
409 i3 , et 34.214 24 9,056,231 885 6,277,983 
398 16,478,308 26 10,294,556 372 6,183,752 
348 16,613,006 27 12,910,261 321 3,702,745 
481  28,369.357 28  20.746,671 453 7,622,686 
348 19,326,430 28 13,927,818 320 5,398,612 
132 4.011384 8 2,694,053 124 1,317,308 
161 5,158,233 11 3,034,162 150 2,124,071 
255 4,282,561 9 1,460,704 246 2,771,857 
262 5,662,955 10 3,570,257 252 2 092,698 
Trading 
1928.. 1,581 $24,951,932 25 $7,037,305 1,556 $17,914,627 
1927 1,508 zs. 405,612 23 7'391:300 1,485 16,014,312 
1926 1/282 20,317,275 23 7,547,970 1,259 12,769,305 
1925 1,285 21,066,839 26 7,106,731 1,259 13,960,108 
1924 1,250 17,598,487 23 4,258,202 1.227 13,340,285 
15115 21,001,282 31 7,812,108 1,084 13,189,174 
1,714 30,634,612 39 8,791,780 1.675 21,842,832 
e 4,287 23,379,032 29 9,160,534 1,158 13,773,69 
813 2,992,512 4 850,000 309 2,142,512 
384 3,647,513 3 500,000 381 3,147,513 
663 6,640,086 3 2,423,282 660 4, 216,804 
841 6,305,312 4 1,168,685 837 5,136,627 6, 137 
All Commercial 
1928 2,176 $45,070,642 58 $18,238,505 2,118 $26,832,137 $12,669 
927 2.035 46,940,716 54 25,198,850 1,981 21,741,866 10,975 
2 1'801  34.176.348 44  13/528,107 1.757 20,648,241 11,752 
1.793 40,123,017 53 18,551,896 1,734 21,571,121 12,440 
1,730 35,942,037 67 15,394,558 1,677 20,547,479 2,253 
1,508 27 87 23,211,843 1,441 17,416,096 12,086 
2,331 68 39,894,679 2,244 32,713,714 14,578 
1,641 40,560,870 1.573 20,291,579 12,900 
492 3.1 21 5,444,889 474 4,318,253 9,110 
602 11,489; 183 19 5,546,292 581 5,942,891 10,229 
980 12,829,182 21 5,300,250 961 7,528,932 7,83 
1,165 16,617,883 27 8,825,678 1,144 7,792,205 e811 





Commercial Failures in Canada 


LTHOUGH falling below the totals for different preceding years, 
commercial failures in Canada during February exceeded those 
for the corresponding period of both 1927 and 1926. This is true of 
the number of defaults as well as the liabilities, the latter also being 
larger than in February, 1925. Numbering 209, with an indebted- 
ness of $3,936,626, last month’s Canadian insolvencies compare with 
187 for $2,279,379 a year ago and with 176 failures, involving $2,- 
980,200, in February, 1926. In number of defaults, the high point 
for February was reached in 1923, with a total of 307; the maximum 
indebtedness for this month was established in 1924, at $8,969,435. 
Comparing with the returns of a year ago, the increase in the number 
of insolvencies was in manufacturing and trading lines, there being 
no change in the classification designated as ‘‘other commercial,” 
which includes agents, brokers, etc. The latter division had a some- 
what larger indebtedness, while a decided increase in this respect 
occurred among manufacturers. Among traders, on the other hand, 
the liabilities were moderately reduced. 
Commercial failures in Canada during February are compared here- 
with for a series of years: 
7-Manufac’g— ep ee: grt 9 Com’1 Total All—, 
No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. 
1928... 50 $2,476,542 147 $1,226,091 12 $233,993 209 $3,008, 626 
1927... 45 625,925 130 1,473,834 12 179,620 187 2,279,379 
1926... 42 1,198,900 1381 1,768,300 3 13,000 176 2'980, 200 
1925... 52 1,008,347 175 1,714,158 10 96,300 237 2,818,805 
1924... 65 4,453,175 193 2,262,088 3 La 172 271 8,969,435 
1923... 61 1,788,746 237 4,452,543 138/388 307 6,379,677 
47,337 245 2,831,341 3 889,865 305 4,868,543 
. 86 9 863, 062 10 249,222 185 4,838,555 
1920... iT 438,016 44 "472,084 3 122/343 64 1,032,443 





Increasing strength in London has resulted in a more confident 
feeling in the local copper market, but domestic buying has not im- 
proved to any material extent, large consumers apparently not antici- 
pating any drastic change in prices and operating conservatively 
while awaiting developments. 
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SURVEY OF PAPER BOX TRADE 


Distribution Shows Some Gains, with Produc- 
tion Well Sustained—Few Price Changes 


AS the holiday demand fell quite a bit below expectations, 
£ 1927 closed rather unsatisfactorily for the paper box 
industry. With the turn of the year, however, demand 
improved to such an extent that both January and February, 
according to reports to DUN’s REVIEW, have gone ahead of 
the distributive record for the same period in 1927, with 
but few exceptions. Where recessions have occurred, they 
are not more than 5 per cent., as a rule. The most pro- 
nounced demand at present is from the shoe industry. 

Operating schedules during January and February held 
closely to an 80 per cent. basis, which was in excess of the 
record for either 1926 or 1927 for the same period. Al- 
though the output of folding boxes is increasing, it is the 
set-up boxes which constitute the bulk of the current mer- 
chandise movement. The production of paper containers 
such as cups, dishes and kindred items, has slumped some- 
what during the last three months. While quotations have 
fluctuated quite a bit during the last six months, there is 
very little difference in the comparative price levels, as 
advances usually were followed by declines. 


BOSTON.—Box-board plants report operations at 90 per 
cent. of capacity during January, as compared with an aver- 
age production during 1927 of 82.8 per cent., and during 
January, 1927, of 70.2 per cent. Box-board dealers report 
a slight gain in sales for 1927, as compared with the record 
of 1926. Sales thus far this year have been about the same 
as they were a year ago. Prices show but little change. 
Collections are inclined to be slow. 

Box manufacturers selling to the general trade report 
sales a little below last year’s volume, while there was a 
considerable falling off in the demand from the confectionery 
manufacturers. This was balanced, however, by a much 
more active demand from the shoe trade, running up to about 
10 per cent. This increased demand continues. Collections 
are fair. It is expected that business will continue on about 
the same basis as at present. 


NEW HAVEN.—This city produces considerable quanti- 
ties of both folding and set-up boxes. In normal times, 
certain seasons of the year are invariably good, while certain 
other seasons are equally poor. At the present time, condi- 
tions, as a whole, are not good as far as standard set-up 
boxes are concerned while, on the other hand, orders for 
special fancy boxes are booked well ahead. The demand for 
other lines of boxes is fair. Prices apparently have reached 
rock-bottom and no immediate change is contemplated. The 
improvement in collections is slight. 


PHILADELPHIA.—In this district, there has been an 
increase of late in the volume of business transacted in the 
paper box trade. The increase is said to be not in excess of 
15 per cent. of the volume of a year ago, with 10 per cent. 
a fair average. While prices have been fluctuating a bit, 
the average quotations today are about the same as they 
were a year ago. The outlook for the balance of the year 
from the point of demand, supply and prices is quite satis- 
factory and encouraging. 


BUFFALO.—The price of raw materials in the paper mar- 
ket has shown but little change, so that quotations on the 
finished product have varied but little. Consumers are 
placing orders gradually and in lesser volume than in 
former years. 


ST, LOUIS.—While some manufacturers report a slight 
increase in production over that for the same period last 
year, generally speaking the output is 5 to 10 per cent. less. 
Prices on raw materials are steady, but with a tendency to 
weakness. Finished products are about the same in prices 
as they were a year ago, and neither advance nor decrease 
is expected in the near future. 

The demand for corrugated fiber shipping cases was active 
for a short period after the first of the year, but has lapsed 
again into dulness. Spring trade is expected to be fair, but 
production still is in excess of consumptive demand. How- 
ever, general conditions in this section are better than they 
were at this time last year, and the paper box trade should 
profit by this improvement. 


BALTIMORE.—In common with many other lines of ac- 
tivity, the subject industry in 1927 felt the effects of the 
business depression, and the volume for that year in most 
cases was slightly under the sales-totali for 1926, the average 
recession being about 5 per cent. The holiday trade was 
below expectations, and usually there is a lull immediately 
following that season, but current business is below that 
at the corresponding 1927 period. Moreover, competition 
continues keen and price-cutting still is a bane to the indus- 
try. Houses which specialize in shoe boxes report some re- 
cent improvement, but orders from the confectionery trade 
are disappointing. Moreover, business from the textile lines 
is below the seasonal normal. 

Manufacturers are allowing current demand to govern 
output, and this is apparently a prudent policy, inasmuch 
as there are no standardized dimensions for boxes. At 
present, local plants are operating on an 80 per cent. basis, 
and it is understood that the mills also are running on short 
time in order to avoid overproduction and depression of 
prices. Demand for folding boxes is increasing gradually 
but set-up boxes still constitute the bulk of the business. 
Fiber shipping cases are moving fairly well, but houses spe- 
cializing in paper containers, report that the present 
status in this division is not very satisfactory. Factories 
here are carrying inventories slightly subnormal. 

The raw material market has been unsettled since last 
Fall. There have been several slight advances since last 
September, but these were almost immediately followed by 
nullifying reactions so that present quotations are practi- 
cally on a par with prices obtaining six months ago. The 
higher grades of box-board are not used much locally, and 
most of the raw material used by local manufacturers ranges 
in price from $42 to $55 per ton. Prices of the finished 
product have not been affected thus far by these fluctuations 
and, while the crude market still lacks firmness, no radical 
changes are anticipated in the near future. The outlook is 
not so encouraging as desirable, but a revival of business 
generally undoubtedly will stimulate the subject industry. 
While slightly below normal, collections generally are sat- 
isfactory. 

ATLANTA.—The paper box trade for 1927 showed little 
or no gain over the 1926 volume, and business for the first 
two months of the current year shows practically no change 
over the record for the same period of 1927. The hosiery 
and candy trades, large local users, are buying for imme- 
diate use only, and while orders are frequent, they are small. 

Prices remain about the same for board, though there has 
been a slight advance in cloth. No immediate price changes 
are now anticipated. Collections are only fairly satisfactory. 
The outlook for the remainder of the year is for a normal 
volume of trade. 

CINCINNATI.—During recent months, improvement has 
not been noticeable in conditions in the paper box trade. 
Volume of production continues to be on a restricted basis, 
ranging from 65 to 75 per cent. of capacity. Future orders, 
which usually are available at this time of the year, have 
been backward, notwithstanding the low price levels which 
have existed for some time. Demand from shoe manufac- 
turers has been more pronounced, but buying by the general 
retail trade has slumped, because unseasonable weather con- 
ditions have affected adversely this branch of the industry. 

Sales in some instances compare favorably in volume with 
those for the same period a year ago. Neverthless, profit 
margins have been narrower, attributed to keener competi- 
tion, overproduction and sustained operating costs. Con- 
servative buying for present requirements prevails, with few 
exceptions. 

PORTLAND.—This is the slack period in the paper box 
trade, the active season extending from Midsummer to the 
holidays. Business was good in the latter part of last year, 
and is now slow as usual. A comparison with the total for 
the first two months of 1927 shows no gain at the present 
time, but with some manufacturers there has been a falling 
off in volume of business done. Until the Fall trade opens, 
the customary filling-in orders‘ are anticipated. There is 
nothing yet to indicate what the totai business of the year 
will be, but manufacturers and distributors are encouraged 
by the prospects of a larger general trade in this territory. 
Prices are about steady on most lines of boxes. Papers are 
slightly cheaper, while other raw material costs are practi- 
cally the same as they were a year ago. 
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NARROWNESS IN MONEY MARKET 


Light Demand, With Cal Call Loans Mostly at 
41/, Per Cent.—Foreign Exchange Inactive 


HE money market was narrow, with the demand light 
and activities on a small scale. A rate of 4% per cent. 
prevailed for call loans during most of the week, with the 
banks withdrawing only small amounts and with little 
call for new funds. The new Treasury financing announced 
this week, consisting of an offering of certificates which 
merely balanced the securities to be retired on March 15, 
was regarded as an augury of easier money, as it will make 
no demands on the funds of the large banking institutions. 
The absence of a new exchange offer for Third Liberty 
4%’s also was regarded favorably, as there will be no 
increase in the amount of long-term bonds outstanding, al- 
though it was realized that such an exchange offer was 
merely postponed and almost certainly will be made in June. 
Time money was quiet on a basis of 4% to 4% per cent., 
and most of the business consisted of renewals and re- 
placements. There was no change in commercial paper or 
bankers’ acceptances. 

The foreign exchange market was extremely quiet. The 
speculative activity in foreign exchanges has virtually 
ceased, and the orders now being executed consist almost 
entirely of routine commercial transactions for small 
amounts. The tone, however, continued decidedy firm in 
most of the major exchanges. Sterling, although quiet and 
narrow, was well supported in the neighborhood of $4.87% 
for check transfers and $4.88 for cables, which was about 
%c. below the level at which it is profitable to ship gold 
from New York to London. The Argentine peso rose to 
a new high record, indicating the probability of further gold 
shipments from New York to Buenos Aires. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





, Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, ehecks... 4.87 4.87 Ye 4.87% 4.87% 4.87% 4.87% 
Sterling, cables... 4.87 th 4.87% 4.8735 4.87% 4.874 4.88 
Paris, checks..... 3.98% 3.93%5 3.93%, 3.938% 3.9 id 3.93% 
Paris, cables...... 3.93 3% 3.93 7 3.93 % 8.933% 3.9 3.93 
Berlin, checks..... 23.86 23.89 23.89%, 23.88 23. 23.8944 
Berlin, cables..... 23.89 23.91 23.90% 33-008 23.91 23.90% 
Antwerp, checks... 13.92% 13.92% 13.93 13.92% 13.94 13.93 
Antwerp, cables... 13.94 13.93% 13.94%, 13.94 13.95 13.94 
Lire, checks...... 5.27% 5.27 3% 5.27 5.281% 5.28%, 5.28% 
Lire, cables....... 5.2814 5.27% 5.27% 5.28% 5.28% 5.28% 
Swiss, checks..... 19.24%, 19.24% 19.25 19.25% 19.25 19.24% 
Swiss, cables..... 19.25 19.25% 19.25% 19.25% 19.25% 19.25% 
Guilders, checks... 40.19 40.19% 40.19% 40.19%, 40.23 40.23 
Guilders, cables... 40,23 40.23% 40.23% 40.23%, 40.23 40.24 
Pesetas, checks.... 16.88% 16.87% 16.75% 16.78% 16.78 16.76 
Pesetas, cables.... 16.89 16.88 16.76 16.79 16.79 16.77 
Denmark, checks.. 26.78% 26.78% 26.79% 26.79 26.78 26.78 
Denmark, cables... 26.79 26.79 26.80 26.79% 26.79 26.79 
Sweden, checks.... 26.84% 26.83%, 26.84% 26.8414 26.84 26.84 
Sweden, cables.... 26.85 26.84 26.85 26.85 26.85 26.85 
Norway, checks.... 26.63% 26.63 26.63 ¥ 26.62 26.62% 
Norway, cables.... 26.64 26.63%, 26. 63% 26.63 26.63% 
Greece, checks... . 1.82% 1.32% 3 1.32 1.32% 
Greece, cables..... 1.32% 1.32% 1. 1.32% 1.32% 
Portugal, checks... 4.65 4.65 4. eee eee 
Portugal, cables... 4.66 4.66 4. ees tee 
Montreal, demand...’ 99.85 99.89 99. 99.97 99.93 
Argentina, — 42.75 42.75 42, 42.75 42,75 
Brazil, demand... 12.05 12.02 12, 12.00 12.00 
Chili, demand..... 12.19 12.19 12, 12.18 12.18 
Uruguay, demand.. 103.39 103.25 103. 103.75 = 103.75 








Money Conditions Elsewhere 


Boston.—Conditions in the money market show but little change. 
The call rate for the week was 414 per cent. Customers’ commercial 
loans were 41%4 to 5 per cent., while commercial paper was 4 to 4% 
per cent. Bankers’ acceptances were: Asked, 3% per cent.; offered, 
35g per cent. for six months’ prime paper. 

St. Louis—Demand for credit from commercial and industrial 
sources has been but moderately active, the supply of funds being 
considerably in excess of the needs. Financial institutions in the city 
and country are seeking investments for their surplus funds. Liqui- 
dation has been on an extensive scale, and widespread February set- 
tlements of wholesalers in the main centers of population were heavy. 
Many of these interests have been able to decrease substantially their 
bank commitments, Retail collections have been heavy and, as a 
result, retailers’ credit needs also have been reduced materially. 
Throughout the South, particularly in the tobacco and rice sections, 
liquidations at the banks have been on a large scale. On the other 
hand, revival of activity in the automobile and steel industries has 
served to increase somewhat the borrowing in the larger cities. 


Chicago.—Although money is in ample supply, the market was 


rather firm during the week, with rates on commercial paper averag- 
ing 4 to 4% per cent. 
414 to 5% per cent. 


Over-the-counter and collateral loans were 


March 10, 1928 


Cincinnati.—Money continues easy, with brokerage loans ranging 
from 4% to 5 per cent. Commercial paper and collateral accommo- 
dations range from 5% to 6 per cent. The latter ruling is for 
general industrial purposes. 

Cleveland.—Money continues in fair demand, but loans are of mod- 
erate size and for short dating. ‘The Federal Reserve Bank’s con- 
solidated statement for the Cleveland district shows an increase 
during the week in holdings of discounted bills, and in Reserve notes 
in circulation, with a corresponding decline in the volume of net 
demand deposits. A gain of $11,000,000 was made in borrowing: 
from Reserve banks in this district, while debits to individual ac 
counts showed little change. 

Twin Cities (Minneapolis-St. Paul)—Money conditions are practi- 
cally unchanged. Demand is good, with supply ample for legitimate 
business enterprises. Rates on over-the-counter and collateral loans 
are quoted at 4% to 6 per cent. Commercial paper is 4 to 4% 
per cent. There was a decrease in bills discounted at the Federal 
Reserve Bank of $1,036,000, and a decrease in total reserves of 
$403,000. 

Kansas City.—General demand for money continues about the same 
as it has been for some weeks. Funds are plentiful, however, and 
rates are unchanged. The Federal Reserve statement for the week 
showed a decided decrease in discounts, with a further increase in the 
Reserve ratio to 69 per cent. 

Monéreai,—Conditions in the money market do net show any mate- 
rial change. Ample funds are available for all commercial purposes, 
with the discount rate standing at 6 to 6% per cent. ‘There has been 
some tightening up in call money, with quotations generally firm at 
6 per cent., except when secured by bonds 





Bank Clearings Continue Heavy 


BANK clearings again are very heavy, the total for the 

first week of March for all leading cities in the United 
States of $11,001,096,000 being 23.5 per cent. above that 
for a year ago. New York City’s figures of $7,396,000,000 
are 33.0 per cent. larger than those for the corresponding 
week of 1927, and the aggregate for leading centers outside 
of New York of $3,605,096,000 shows an increase of 7.6 per 
cent. In addition to New York, cities reporting gains this 
week include Boston, Philadelphia, Baltimore, Buffalo, 
Chicago, Detroit, Cleveland, Cincinnati, Omaha, Minne- 
apolis, Louisville, and all the Pacific Coast cities. 

Figures for this week, with the percentage of increase or 
decrease, compared with those of a year ago, and average 
daily bank clearings for the past three months, are given 
below: 


Week Week Per Week 
March 8, 1928 March 10,1927 Cent. March 11, 1926 



























Bost $473,000,000 + 1,1 $445,676,000 

Philadelphia’ 5 +15.6 567,000,000 

Baltimore +19.5 

Pittsburgh — 1.2 

Buffalo +10.9 

Chicago + 4.2 

Detroit +18.5 

Cleveland 2. +10.4 

Cincinnati 66, +13.7 73,559, 

St. Louis 136,900, m0. <i> 140: 300, 000 

Kansas City 147,100,000 — 4.9 133,000,000 

Omaha .. 47,421,000 +13.6 47,987,000 

Minneapolis 67,045,000 +18.9 75,118,000 

Richmond = oo. = — 0.9 49,729,000 

Atlanta — 2.8 70,661,000 

Louisville : OBS, 000 + 7.8 34,462,000 

New Orlea 56,558,000 57,513,000 — 1:7 57,361,000 

Dallas 48,673,000 51,383,000 — 5.3 48,671,000 

San Francisc 239,600,000 191,400,000 +25.2 174,400,000 

Los Angeles 208,544.000 193,361,000 + 7.9 171,715,000 

Portland .... é 36,603,000 34,203,000 + 7.0 38,315,000 

DIED — vivavectus 46,125,000 42,550,000 + 8.4 42,489,000 
TORR cic ceca $3,605,096.000 $3,350.593.000 + 7.6 $3. .380,904, 000 

New York ...... 7,396,000,000 ‘5. 559,000,000 + 6,098,000,000 
Total All .... $11,001,096,000 $8,909,593,000 +23.5 $9,478,904,000 


Average daily: 

March to date.... 
February 
FORUBTF cc cccccs 


$1,881,875,000 $1,674.303,000 4-1 
1,777,215,000 1,666.513,000 + 
1,889,161,000 1,644,721,000 + 


2.4 $1,707,433,000 
6.6 1,605,652,000 
4.9 1,731,075,000 





Quiet Conditions in Shoe Trade.—Reports from most foot- 
wear-producing sections, especially throughout the East, note slow 
trading, with a lack of new orders among New England, Pennsylvania 
and Brooklyn factories. Conditions among eastern Pennsylvania 
manufacturers are generally unsatisfactory. Some are well employed 
for the present and a few continue busy, but this is on business 
previously booked. New orders are coming in very slowly. with some 
of the plants complaining of a lack of business since the first of the 
year. Some of the producers have lately received countermands. Ip 
Brooklyn, despite the fact that Lent is at hand and Easter not far 
off, a lack of new orders is generaJly reported, and the same advices 
emanate from about all sections of New England. The matter of 
price is a disturbing element. 
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REPORTS ON COLLECTIONS 


Boston.—Although collections improved slightly during the week, 
the rate still is lower than it was last year at this time. 


Providence.—In the main, collections continue fair to satisfactory. 


Hartford.—There has been but little improvement in collections, 
which continue slow. 

Newark.—The improved business situation seems to have affected 
collections favorably, as they are reported generally fair. 


Philadelphia.—Although still more or less unsatisfactory, there 
has been an improvement in collections over the condition prevailing 
during the past couple of weeks. With department stores, collec- 
tions are slower than they were a year ago at this time, but in the 
shoe industry payments are prompter. In the yarn and wallpaper 
trades, they continue slow, and the same condition prevails in the 
dress manufacturing industry. 

Pittsburgh.—Reports received during the week show that collec- 
tions continue to average slow. 

Utica.—Reports received during the week show that collections 
are poor. 

Buffalo.—Current mercantile collections still are slow, with but 
little improvement over the situation prevailing a week ago. 

Baltimore.—The collections’ status has not undergone any appre- 
ciable change during the past week. While still slightly subnormal 
for the season, returns are reported to be generally satisfactory. 

Jacksonville-—In this district, mercantile collections are some- 
what slow. 

Dallas.—Although some improvement was, noted lately, collections 
still are somewhat slow. Complaints are most frequent from the 
small jobber and retailer. 

Oklahoma City.—Although there has been a slight improvement, 
collection conditions still are reported to be somewhat slow. 

New Orleans.—Mercantile collections in this district have been 
rather slow, although they are better with retailers than they are 
with wholesalers. 

Chicago.—There was a slight improvement in collections during 
the week. 

Cincinnati.—Instalment collections still are sluggish, and there has 
been but little improvement in other lines. 

Cleveland.—During the week there was an improvement in collec- 
tions of merchants handling such necessary commodities as gro- 
ceries, drugs and wearing apparel, but the dry goods, hardware and 
shoe trades still report a considerable percentage of delinquency. 

Detroit.—Practically all concerns are carrying substantial re- 
ceivables, with payments rather slow. 

Twin Cities (Minneapolis-St. Paul).—Local mercantile collections 
are said to average from fair to good. 

Kansas City.—This week, collections were somewhat draggy, al- 
though they are fairly satisfactory, as a whole. 

St. Louis.—In general, collections have maintained the high level 
of recent weeks, despite the few backward spots which are reported. 
Retail collections, in particular, have shown quite an improvement 
over the conditions prevailing during the month of January. 

Omaha.—There has been no change in local collections, which con- 
tinue fair. 

Denver.—The majority of reports received during the week show 
that collections continue slow to fair. 

Los Angeles..—Local mercantile collections are reported generally 
fair, with a slight improvement noted in only a few lines. 

San Francisco.—For the most part, collections continue slow. 

Seattle.—In retail circles collections are fair to good, while with 
wholesale and instalment houses that are almost uniformly good. 

Quebec.—On the whole, mercantile collections are considered 
rather better than fair. 





Trade Conditions at Utica 


UTICA.—Furs, clothing and Winter merchandise in gen- 
eral have been moving somewhat better, under pressure of 
mark-down sales, but profits are lessened, and the season, 
as a whole, is finishing below normal. Lumber, paint, hard- 
ware and building supplies are quiet. 

With the exception of rayon manufacture, the textile in- 
dustries are a little less active than at this period last year, 
which also is true of the clothing industry. Labor in the 
metal trades is fairly well employed, construction work is 
increasing slightly, and improvement in the whole situa- 
tion is looked for with the advent of Spring. 


STEEL OUTPUT REMAINS STEADY 


Production in Pittsburgh and Adjacent Terri- 
Shipments Being Urged 





tory is Maintained 


VERAGE steel production in Pittsburgh and adjacent 
districts still is maintained at about 80 per cent. of 
capacity, and some rolling mill equipment in the Mahoning 
Valley is working at a better rate. Urgency of shipments 
in some instances is taken to indicate that consumers are 
upon a fairly close basis in the matter of supplies and are 
not inclined to extended commitments. The higher quo- 
tation on bars, shapes and plates brought to a head orders 
in prospect, quite a substantial tonnage for the second 
quarter being at the old figure. New business in the aggre- 
gate, however, has ‘not fully reached expectations, and in 
some specialty lines the volume remains rather disappoint- 
ing. The margin of return with strip steel makers remains 
narrow, and tool steel plants lack capacity tonnages. 

The bi-monthly sheet wage settlement shows the average 
price on black sheets at $3, base, for gauges 26 to 28, the 
regular quotation of $2.90, Pittsburgh, still applying to 
24 gauge. Galvanized sheets, No. 24, are quoted at $3.65, 
Pittsburgh, and automobile body material at $4.15, Pitts- 
burgh, with specifications at an increasing rate. Sheet 
capacity is running 85 per cent., or better. 

Basic materials continue to be depressed, and the gain 
in pig iron output is entirely with steel-making interesis. 
The merchant market shows no return to life, and quo- 
tations are unchanged at $17, Valley, for basic and $17.50, 
Valley, for Bessemer. Output of Connellsville coke for the 
open market has been practically stationary, demand 
barely keeping up with supply and limited sales of distress 
tonnages easily depress the market under $2.75, at oven, 
the regular quotation on spot furnace. Foundry coke is 
quoted at $3.75 and $4, at oven. The scrap situation re- 
flects little consuming interest, and dealers are not as 
active as recently. At Pittsburgh, heavy melting steel is 
quoted at $14.75 and $15, delivered. 





DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THD UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1924—GROSS TONS 
(From The Iron Age) 

1928 1927 1926 1925 1924 


pe Pee rnd F 92,573 100,123 106,974 108.720 97,384 
PODS: acne new cares Kes 100,004 105,024 104.408 114,791 106,026 
Lo A ree ori ere ae 112,366 111,032 114,975 111,809 
BE, aces chen wetsamacace _ senanes 114,074 115,004 108,632 107,781 
BE tds endeecdugepecedece vennwes 109,385 112,304 94,542 84,358 
WE 6c cei caveat draunds  edeaeds 102,988 107,844 89,115 67,541 
CORP RAIE FEOF cesicicoce- cpvcasc 107,351 109,660 105,039 95,794 
WO crt adigusdeeenneenion gieewee 95,199 103,978 85,936 57,577 
MEER. Ceteardactecdntate 1 uentoes 95,073 103,241 87,241 60,875 
SO os we cinetowernas etepaed 92,498 104,543 90,873 68,442 
Py wwcaceViaceedaeaeee. covteta 89,810 107,553 97.528 79,907 
CED ceaecdcedducench. -saeses 88,279 107,890 100,767 83,656 
DI. wiv ic cneaawee case. seceeeds 86,960 99,712 104,853 95,539 
MOE Se cednkeiedcatata sonweda 99,266 107,043 99,735 85,075 





Other Iron and Steel Markets 


Buffalo.—Steel mills are running along normally, with little change 
either in orders or production. Prices remain firm, with some con- 
cession being made for quantity lots. The demand for pig iron is 
confined largely to immediate requirements. Mills are not anticipat- 
ing to any extent. 


Chicago.—-A high volume of new business, and continued high ingot 
output featured the local steel industry this week. Bookings of Chi- 
cago producers last week were the third highest in three years, while 
specifications against contracts were the fourth highest in two 
years. New business included awards from a wide variety of sources, 
with the farm implement industry conspicuous for its activity. Mo- 
tor makers also are taking more steel bars. Awards announced 
Monday included 4,000 tons for a building project, 13,000 tons of rails, 
12,000 tons of steel for tank work, 5,000 tons of track supplies, and 
700 box and refrigerator cars. Now inquiry included 1,200 car under- 
frames, 24 passenger cars, and 15 baggage cars. Ruling prices at 
the beginning of the week were: Pig iron, $18.50; hard steel bars, 
$1.80 to $1.95; soft steel bars, $2; and shapes and plates, $2. 





Railroad equipment orders placed during February included 30 
locomotives, 5,876 freight cars and 82 passenger cars, according to 
Railway Age, compared with 85 locomotives, 4,185 freight cars and 
246 passenger cars in the same month last year. 
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HEAVY TRANSACTIONS IN HIDES 


Large Clearance Sales Establish Market at 
Still Lower Levels—Calfskins Weak 


EAVY trading developed in packer hides, and it is esti- 

mated that more than 500,000 hides have been removed 
from the markets, West and East, including small packers 
and some bookings by big killers to their tanning connec- 
tions. Many buyers participated, and prices were estab- 
lished at a general decline of 3%c. from the top of seven 
weeks ago, except that branded cows are 3c. lower and 
heavy native cows 4c. down. This trading occurred the 
latter end of last week, and this week a large sole leather 
tanner, as well as others, entered the market and addi- 
tional sizable business developed. Prices established are 
23c. on native steers, 22%c. on extreme light native steers, 
heavy Texas and butt brands, 22c. on Colorados, light Texas 
and light native cows, 21c. on branded cows, and 18c. on 
native bulls. New York packers cleaned up 40,000-odd 
February’s and some left-over January’s on the sdme basis 
for native and branded steers, and New York kosher all- 
weight native cows, running back to November, sold at 
21%c. Chicago small packer hides, mostly March salting 
ahead, were well cleaned up at 2114c. for all-weight native 
cows and steers, and 21c. for brands. 

In foreign hides, United States tanners have operated 
steadily in the River Plate frigorifico market, and supplies 
there are kept well sold up. Prices are just a shade firmer, 
with late sales of Argentine steers at an equivalent of 
around 28%4c., c. & f. sight credit equivalent per pound. 
Common varieties of Latin-Amercan dry hides are dull, 
weak, declining and very nominal. 

Calfskins, West and East, are declining rapidly. Chi- 


cago city’s are reported to have sold down to 25c., also: 


packers in the West at 27c., while later back salting De- 
cember to January’s sold at 29c. In New York, green skins 
were reduced; following this, sharp breaks occurred 
in New York cured skins, with sales of 5 to 7’s at 
$2.25, 7 to 9’s at $2.85 and 9 to 12 pounds at $3.75 
to $3.80. These prices are materially lower than last sales 
some time back. Trading was sizable, which the collectors 
say cleared stocks. The season for larger receipts is 
rapidly approaching, however, and the general trend of 
the market_remains weak. Kips are more or less nominal, 
but not considered relatively as weak as calf. 





Price Concessions in Leather 

HERE have been heavy clearance sales of packer hides, finally 

establishing an immediate market basis, and tanners and leather 

_ distributors believe that this will improve the situation in leather 

to some extent, giving buyers more confidence. Present business is 

quiet in all lines, following reports of similar conditions prevailing 

with shoe manufacturers throughout New England, Pennsylvania and 
in Brooklyn. 

Prices on sole leather continue to be quoted firm for backs and 
bends, but new business in most quarters is decidedly quiet. Some 
large concerns who booked a good deal of business some weeks ago 
have done little since, except to make deliveries. Stocks in tanners’ 
hands keep small, as considerable leather is being shipped out on 
back orders. Further weakening is noted in cut soles, principally 
with tanners who cut their own leather and who have piled up ac- 
cumulations. All of the cutters are more or less loaded up on fine 
soles, and those who have.been quoting up to 50c. for 8% to 9-inch 
fines in women’s turns, in 4 to 8 sizes, freely admit their inability 
to secure over 47c. Even at that figure, they are only able to dispose 
of limited quantities. 

Offal is also decidedly quiet, as compared with former business. 
Tanners are quoting unchanged prices, but there are reports of weak- 
ness developing in bellies, shoulders and heads. This may be more 
with jobbers, who have stocks on hand purchased on a lower level 
and available for resale. It is known that certain lots of bellies can 
be bought at 35c. that were only recently quoted at 36c. Heads, 
along with other lines, are moving less freely. 

Upper leathers are slow, and easy to weak. Calf and side upper 
look especially soft, and the former reflects the rapid declines in raw 
material. Some price lists are down 3c., and various lots of “specials” 
are obtainable at anywhere from 5c, to 7c. off former schedules. 
Smooth and boarded chrome side upper, also elk sides both in 
medium size and large spread, display decided weakness. Trade in 


patent leather is quiet, and prices show softness, with the chief 
weakness in low-grade stock. 
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DRY GOODS MODERATELY ACTIVE 


Wholesalers and Retailers Cautious in Their 
Purchases—Outputs Being Restricted 


PRIMARY dry goods markets have been moderately active, 

but with wholesalers and retailers continuing to exer- 
cise caution in their purchases. To avoid accumulations in 
advance of demand, manufacturers are being urged con- 
stantly to restrict their output, and there are very few of 
the divisions of textiles that are being operated at capacit) 
levels. In the garment trades, there is a great amount of 
seasonal buying, but most of it is being done in small lots. 
Some buyers are making it a practice to come to the market 
two and three times a month, rather than order ahead for 
their normal requirements. 

Curtailment in the cotton goods division has reached as 
high as 25 per cent. in some departments, while an even 
higher ratio is reported from some centers for particular 
kinds of work. Although the silk trade is much more active 
than it was a year ago, mills are being cautioned by mer- 
chants not to accumulate. In wool goods, while new lines 
for Fall are being opened, daily production is being kept 
well under an average of 70 per cent., compared with the 
peak output of a few years ago. 

Distribution is reported to be somewhat irregular in 
certain sections, buying is less active than it was last 
year, but in other sections it is somewhat better. Whole- 
salers are watching their inventories more carefully than 
ever before. 

Price revisions were made in some lines of cotton goods. 
Although wool is rising, manufacturers find it difficult to 
sustain the very moderate advances being made on Fall 
goods. 

There has been a fair amount of export trade in cotton 
goods, chiefly in colored cottons and printed fabrics. Some 
brown sheetings have been sold to Mediterranean and 
Red Sea ports. : 





Finished Cotton Goods Reduced 


RINTED goods prices have been revised, with percales reduced 

le. to 1%c¢ a yard, tickings 144c. and chambrays ‘gc. to 1c. a 
yard. These reductions were made in keeping with the decline that 
has occurred in cotton or gray cloths since prices on finished goods 
were named for Spring delivery in the late Fall of last year. Printers 
continue very busy, and some of the largest are sold ahead for six 
weeks. Domestic cotton goods are being bought in very moderate lots 
for prompt shipment to wholesalers, who prefer not to orde1 ahead. 
Gray good markets have held fairly steady, but business has been 
light. Tire fabrics continue very well sold ahead, with other auto 
supply materials selling steadily in small quantities. 

A few lines of dress goods and coating materials were opened this 
week for the Fall season, but the general openings are not to take 
place until March 19. On the lines shown, which consist of suede 
goods and broadcloths, small advances were made over last season's 
prices. Many men’s wear openings of the smaller lines in the mar- 
ket have continued, and buying is stated to be comparatively small. 

Silk markets have been more active than they were last year, printed 
goods of many kinds being taken and proportionally less business 
being done in radiums, taffetas and rough silk, for sport wear. Raw 
silk markets have held fairly steady. 

Combed cotton yarns have accumulated in some quarters, and 
prices are easier. Carded yarns hold steady, with buying light. The 
knit goods trades are less active, the Fall prices having become un- 
settled and some manufacturers having entered upon a curtailment 
program to last until the markets are steadier. Buying of Spring 
goods has been fair, but cotton hosiery has been quiet. 





Cotton Supply and Movement.—rrom tne opening of 
the crop year on August 1 to March 2, according to statistics com- 
piled by The Financial Chronicle, 11,695,143 bales of cotton came into 
sight, against 15,880,156 bales last year. Takings by Northern 
spinners for the crop year to March 2 were 1,047,187 bales, com- 
pared with 1,414,522 bales last year. Last week’s exports to Great 
Britain and the Continent were 168,642 bales, against 266,894 bales 
last year. From the opening of the crop season on August 1 to 
March 2, such exports were 5,145,374 bales, against 7,614,605 bales 
during the corresponding period of last year. 





The January production of finished cotton fabrics was 10 per 
cent. in excess of the December output. 
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March 10, 1928 
MOTOR STOCK KS FEA FEATURE MARKET 


Unusual Activity and di therols Rising Prices in 
General Motors Shares—Steels Irregular 


L®? by a spectacular movement in General Motors, the 

stock market this week experienced its liveliest period 
of the present year. Transactions averaged about 2,750,000 
shares a day, with a tremendous turnover in the market 
leaders. Buying enthusiasm centered in the automobile 
shares, but the demand overflowed into other sections of 
the list and the main trend was upward, though weak 
spots were uncovered here and there. General Motors 
established a new high record under the present status of 
its stock, following the split-up of last September, reach- 
ing a level fractionally above 150. On one day during the 
week the transactions in General Motors exceeded 500,000 
shares, and on several other days the total was not far 
from this figure. This was the biggest movement on record 
for a stock of this size, there being 17,400,000 shares of 
General Motors common outstanding. The buying, which 
came from all parts of the country was based on in- 
creasing earnings of the corporations. There was strong 
buying, also, of Hudson, Hupmobile, Packard, Willys- 
Overland, Studebaker, and Chrysler, and several of these 
issues sold at their highest levels of the year. 

Moderate pressure was exerted against several of the steel 
issues, which sold slightly lower for the week. United States 
Rubber, Goodyear, Goodrich and several of the smaller rubber 
companies’ stocks declined, following a break in the price of 
crude rubber, which tended to unsettle the industry. The 
public utility group was strong, featured by advances in 
American Power & Light, Commonwealth Power, Brook- 
lyn Edison, Engineers’ Public Service and several others. 
The oils made an improved showing, particularly in the 
latter days of the week. The tobacco shares also were 
firmly supported. 

The daily average closing quotations,of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
BORE. cs sbees 104.22 104.18 103.78 103.88 103.70 103.67 103.96 
Boned tess ceo a 37.66 164.98 165.93 166.79 165.68 165.85 168.08 
Cie We ke oes 108.98 135.62 135.82 135.20 135.50 135.85 136.72 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending -—Stocks———Shares—, Ec GRIGEEGE oo (SPL, 
Mar. 9, 1928 This Week Last Year This Week 
Saturday 7 924,200 $6,078,000 
Monday 1,578,600 10,651,000 
Tuesday .. 1,718,600 11,605,000 
Wednesday 1,776,300 13,810,000 
Thursday 1,918, 600 13,216,000 
Friday 2,074,000 14,348,000 

errr ree 15,503,300 9,990,300 $69,708,000 $73,496,000 





Seattle Paper Box Trade 


SEATTLE.—The volume of business now being done by 
the local paper box producers is slightly in advance of the 
totai for this period a year ago. This is explained largely 
by the fact that buying slowed down considerably prior to 
the Christmas holidays, when customarily it is at peak. 
Stocks were then depleted and the fill-in orders now being 
placed have heightened the volume for the present. Pros- 
pects for the next few months are believed to be promising, 
but it is questionable whether the present high level of busi- 
ness will be maintained. There has been no change made 
in the prices from the level obtaining a year ago. Mills 
producing fiber board are working to capacity. Orders on 
hand include about three weeks’ running. The volume of 
business handled so far this year is not quite equal to that 
for the like period of a year ago. 





List of Investment Suggestions upon request 


WELLINGTON & CoO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 











MARKET FOR COTTON RECOVERS 


Moderate Advance in Prices, Largely on Lack 
of Copious Rains in Texas 


HERE was a reversal of the trend of cotton prices this 

week, the local market turning upward after last week’s 
moderate decline. In the main, the daily fluctuations this 
week were narrow, but at the close on Thursday quotations 
for futures averaged about $1 a bale above the final figures 
last Saturday. One of the chief factors in the advance of 
prices was the lack of copious rains in Texas, where they 
are needed. On occasions, reports of light rains in that 
State depressed the market, but the precipitation there did 
not reach the desired amount. Moreover, the trade again 
bought substantially at times, and there was further talk, 
supported by statistical evidence, of a large world consump- 
tion of the Southern staple. The next statement by the 
Census Bureau giving the domestic consumption and ex- 
ports, which will appear on Wednesday, is being awaited 
with interest; for the first six months of the cotton season, 
beginning last August, there was an increase of slightly more 
than 800,000 bales over the consumption for the correspond- 
ing period of the immediately preceding season. Advices 
from Manchester have told of a fairly large business in 
goods, but with complaints of low bids from India. In the 
home markets, the demand is varied, and still centers on 
printed effects. The movement of prices here has been 
erratic, yet with the main trend in a downward direction, 
and constant reports of small profit margins are heard. 
The local quotation for spot cotton continues to hover around 
19¢c.; on that basis, it is close to 5c. per pound, or $25 per 
bale, above the price a year ago. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Mon. Tues. Wed. Thurs. Fri. 
8.44 18.39 y 








March 1 18.é 18.35 18.42 18.29 
May m 18.58 18.57 18.52 18.60 18.46 
GUY vcccconces ; 18.41 18.438 18.36 18.46 18.36 
CONE Sei wenciecoacwetecees 17.90 18.08 18.11 18.04 18.12 18.12 
WO Sv tcnSeivccscccvase 17.85 18.02 18.07 17.98 18.04 18.04 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Mar. 2 Mar.3 Mar.5 Mar.6 Mar.7 Mar. 8 
New Orleans, cents .... 18.33 18.48 18.48 18,44 18.53 
New York, cents ....... 18.90 18.95 18.90 18.85 18.95 
Savannah, cents ....... 18.83 18.84 18.82 18.77 18.85 
Galveston, cents ....... Rees 18.60 18.60 18.55 18.60 
Memphis, cents ........ 18.00 18.00 17.95 17.90 18.00 
Norfolk, cents 18.88 18.88 18.88 18.81 18.94 
Augusta, cents .. 18.75 18.75 18.75 18.69 18,75 
Houston, cents .. Pere 18.55 18.55 18.50 18.55 
Little Rock, cents 17.80 17.78 17.78 17.78 17.78 
St. Louis, cents .... 17.75 17.75 17.75 17.75 18.00 
PGT, COE ce kcaccsse scans 17.90 17.95 





Philadelphia, cents .... ..... 





Rayon Prices Are Continued 


T Was announced this week by the large rayon producers that cur- 

rent prices will be continued for deliveries in May, June and July. 
Prices on these products have remained unchanged for a year. ‘The 
largest producers are already sold to capacity to the end of April, 
and feel sanguine that business will come forward in sufficient volume 
in the coming two months to keep them cccupied throughout the 
next delivery period. 

A great deal of new production is coming on the market this year. 
loreign rayon prices are irregular and substantially below those asked 
for the domestic products, but manufacturers prefer to use the home 
goods, because deliveries appear to be of more even qualities. The 
tendency of the trade is to use finer denier sizes, and some manu- 
facturers have been declining to make low count rayons in plain goods, 
owing to the difficulties encountered in finishing. 

The hosiery and underwear trades continue as the largest buyers 
of rayon yarns for consumption in this country, the hosiery trade 
now using more than ever before in both seamless and full-fashioned 
hosiery for women. The knit underwear trade also is using more 
of the fine denier rayons for ladies’ underwear. The cotton mills have 
not been buying rayon as freely on contract delivery as they did a 
year ago, due to the light forward orders being placed by the con- 
verting trade, 





Deliveries of raw silk to mills in February were 50,679 bales, 
compared with 52,420 bales in January; the storage at the end of 
February was 41,677 bales, compared with 47,528 bales at the end 
of January, and imports during February were 44,828 bales, against 
46,408 bales in January. The silk in transit between Japan and New 
York at the end of February was 22,500 bales, compared with 25,000 
bales at the end of January. 





Corrected each 


COMMODITIES 
































Minimum Quoted Prices at New W. I ES A I E 
York, unless otherwise specified HO QUOTATIONS OF week to Friday 
This Last This Last This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 
rey Cutch seceececesceseeees el 15 15 Palm, peccccscnccseoele + 7% 8% 
so” lee ee Gambier wv vecesceceee 89% | Betrolem, er. at ing 2.80 8.15 
5 Di 0, @Cras..sces . ° ‘ 
BEANS: Marrow, choice. 100 Ib + are Pet Prussiate potash, yellow.. =e sa6s 18% 18% Gas’e auto in gar.. st. bbls. 17 21 
Pea, ChOice..-.»+++2+. ie git 925 7.25 Indigo Paste ever 14% 14%] Min.. lub. dark filtered B.. 23% 28 
Red kidney. choice...... * {+ 9.25 7.25 | inoue Wes: Dark filtered D.........- 30° 84% 
White kidney, choice. . . — vee Bones, ground, steamed 1% %. Wax, ref.. 125 m. p........ ib 4 414 
BUILDING MATERIAL; am., 60% bone phosphate, Rosin, first eigenewss — 54% 67 
Brick, Hudson R., com. . agg i000 13.50 17.90 OMNES ©. oo rie etic ce os ton 34.00 28.00 Soya-Bean, tank, coa st 
Portland Cement, N. Y., Trk. Muriate potash 80%.... 36.40 386.40 NEL. cb: tlep a cia. edal one a's 9% 9% 
loads. delivered...-------' Me 2.25 . Nitrate soda.......+++ 100 lbs + 2.32% 2.67 OE BES eRe : #52 +14 
Chicago, carloads........- 2.05 cove Sulphate ammonia, domestic, 7*1 PAINTS: Litherse, Am. Cr es 8% 10% 
Philadelphia, carloads. ‘ 2.21 p00 f.0.b. WOrkS......+.-. 2.60 2.50 Ochre, French. SERV : 314 8% 
Lath. astern spruce, ...100 6.50 = 7.00 Sulphate notash bs. 90 47.30 47.30 Paris. White, Am....... 100 ‘ 1.25 1.25 
Lime, hyd., masons, N. Yon 15-00 13.60. | FLOUR: Spring Pat... 196 Ibs + 7.45 7.20 | Red Lead, American... . *— "9% 10% 
Shingles, “Lihat fi OC fe Winter, Soft Straights.....‘* + 7.00 6.05 Vermilion.” Buglish......... ‘ 1.75. 1.55 
ed Cedar, Clear..... -80 . Fancy Minn, Family.......‘* + 8.80 8.90 White Lead in Oil.......-. “e 13% 14 
BURLAP. Sede 4040. “+39 — 9.75 9.05 GRAIN: Wheat, No. 2R....bu+ 1.70% 1.49% 7 1 aie eae “ 8% 
Bak SORE. 5000 o0ce ; 7.70 6.75 Corn, No. 2 yellow......... ‘+ 41.15% 8874] whiting Commercial. ... 1100‘ 1.00 85 
L 7 > Mines......+++ ‘ton Oats. No. 3 WIEG 5 ciu.c0 0 PRS: 67% 51% Zine, oem <5 .«0 « « 6% 6% 
com Nge AMD (2 iato ck foie eis sais oop 1.30% 1 14% ap art ees ee “ 9% 
Navy Standard.......--++- 1, -:$2.25-$2.50 eee «e298 iéd ite «110 1.30" | PAPER: News roll.....100 lbs 8.25 8.25 
High Volume, Steam...... 1.25- 1.40 nt i rye... aes a: 1.10 1.20 Book, 8. scccccccs * .. 
Anthracite: B naee>. Re ame Writing, tub- sized... meer es ee Pan 
ee at... oD. S78 HIDES. Fender meee 6 at mance Shar ae St a ee oe 6.25 6.25 
Chestnut (Independent) .... °° 8.50- 8.75 Parkes, ‘We Sr atare Ib 23 14 Boards, chip........c000- ton + 45.00 40.00 
Pea (Independent)....+--- 5.50- 6.00 NorACiE See — 22% 13%] Boards, straw....ccscccoe ™ 58.50 57.50 
Stove (Company).....+.0++ ‘* 9.25- 9.35 ET asaeehea be ott = = la aaa on... 80:00 67.50 
Chestnut (Company) »-----+,' eo. eas to gy AE aa * ss 21%  12%| Bulphite, Dom. bl--...1001bs = 8.75 3.75 
Pea (Company)...--+-+++++ 6.00- 6.4 rtd py Many Pacbesaen ss 31 12 Old Paper No. 1 Mix 4 40 
COFFEB, No. 7 as pieseore ib 17 15%] No, 1 buff hides-....-.+.... 20 11% | PHAS: Yellow split......... “ 6.75 6.00 
- Agee ’ = 17%| No. 1 extremes.......... . 22 13% | PLATINUM ...... aay eeEK oz —- 84.00 109.00 
COTTON GOODS No; LBD s0s.dcce 00 PER +20 13 
Brown sheetings, standard. -yd _ 12% #=11 Wo. it aiken... “ 721% 13 PROVISIONS, Chicago: 7 
Wide sheetings, 10-4.....--- 55 52 Chicago City calfskins...... ‘cum $95 16% | Beef steers, live....... 100 lbs — 14.50 10.75 
Bleached sheetings, stand. 17% 16 HOPS: N. ¥. prime '26..... “ ¢.. 55 eae “ — 7.95 11.70 
Medium ....--+++-+ese++ a 12% 11% JUTE: Shipment ee Ee wialew “ 6.95 7 Lard, N. Y. Mid. W... = — 11.55 12.85 
Brown shootings. 4 yd..eeee 7 8% LEAT Se am wad , 34.50 
Standard p nr tk lata : ala a BoE ccgorescee ae ees 
rown drills, s, standard. seeee 18 11 Rented aak backs, Mo. 1... ° 68 48 een 
Staple Gingham a0. 10% 2 Belting. Butts, No. 1, light. * 81 57 4 a 
Print cloths, 3844 “in. 64x 0. * ‘Le eee S LUMBER: oN. ¥.-. 2.0. re 20° 
Hose, belting. duck,..---++- 35 28-28% | “Western Hemlock Hams, N. Y.. big, in tes...‘ + 17% 23%, 
DAIRY: ‘ r Water Ship.. c. i. f., Tallow, N. Y., sp. loose.... “ + 8% 7% 
Butter, creamery. extra.....1b + 50 34”! _N. ¥. Harbor..... .-per M ft 31.00 | RICE: Dom, Fancy head..... “ 7% 8 
Cheese, N. ¥., Fresh spec." — = a White Pine, ie! zs Blue Rose. choice.......... “ 414 5 
Cheese, N. X.. = eg ae OM = 3s ee ra Why Oe aS 62.00 71.00 Foreign, Japan No. 1...... 2 3.75 3.75 
Kgxe, nearby, fancy..---- ~ speg mae PAS rt red Wh. = ‘Ri i ‘ , 
Pay MetkercaMarotac ccs. or 38M, 2M] MAL Gyre Whe 54.99 150.00 | RUBBI: Do-River, foe... — gf 2% 
'D ate y . ist Latex crude...... 5 
viet evaporated, choice. «1p as at ¥, ‘ey Plain. W 58 — <- 48).46 SIOO0 AIG00 IRRNES, aie's 5 5 015 3.0: 200 Ib. sack 2.00 
Apricots, choice 1027....-+ |, =} ab FAS Plain Red Gum, « SALT FISH: 
Citron, imported a 24 rr BCS Re It ed se ee ee 102.00 112.50 Mackerel, Norway fat No. 3.bbl 28.00 .... 
Currants, 4 ‘“ a te FAS Poplar. 4/4.7 0) . , sie 99 qo1.50 | CM: Grand Banks. ....1001be 8.50 10.00 
SSaeeRP eel eer 8 = ae || ee OR See aclewae aes eecce —ilo. «1.0 : ae now + 5.70 — 
Sr We saa Hy 2 | gam dak feiss = = SRG Heres | mmm, Maman Be Cine BIG 
PS a meng Cal. 40-50, 25-Ib. box: oe 7% 8% Beek ae ic Gees, 66 se us 46.00 45.00 sate : 1.03 05 
ae Mal. oe eeeeeere 16 5 FAS Birch, Red, 4/4” ** ‘* “ 125.00 125.00 18% 20% 
standard 1 -_ 6 9% FAS Cypress. 4/4”... «© « —- 88.00 97. T3837 354 
DRUGS AND CHEMICALS: 2 FAS Chestnut, 4/4”.. “ “* « — 95.00 102.50 t.. 15 
nilid, U.S.P., bbis.....1b 28 35 ii) Ge accion 41 24%, 
‘Acid, Acetic, 28 deg......100 * at’ ede inal MOY, cape ag 4 44 4 160.00 170.00 5942 
Carbolic, drums......----- a = FAS H. Maple, 4/4”. + 90.00 92.50 s oes 45 22% 
Citric, domestic.....--;- o« Loe 43% Canada Spi wi“ ww + 38.00 ..... | SUGAR: Cent. 96°.....100 lbs — 4.36 4.96 
Muriatic, 18’....+-+++ 1907, = 800 88 S| «N.C, Pine. 4/4”, Bd Fine gran,. in bbls..... ‘ 5.70 6.00 
Nitric, 42’....+++--+++ "11% “11% under 12” No. 2 and THA: Formosa, standard. 19 24 
Oxalic ...-+ee-eeesteree ‘ 11 12 BBO. 5 3x ceniases off ee ee 58,25 56.25 EEE ERS Sop ve 82 34 
Stearic. double pressed. . 100 * % 24,| Yellow Pine. 3x12”.. « « « 63.00 62.00 SR NOW 6 oss cidenis Sareea 20 20 
Sulphuric. 60’. ..-..--- 00 5, + 38  20i%| FAS Basswood, 4/47. “ 86.50 85.00 | Bost ..........0eeeccees a 60 8s 60 
Tartaric crystals. «ieee tT oo 00 22.00 | Douglas Fir, Water Hyson.” low... 2... ..0s- ia 26 420-33 
Fluor Spar, ate aoe SS ee Ship. « £ £.N. Ee, bce OT Re eee eae 45 45 
3p. 278% 3.8 x4” tees a 31.25 TOBACCO, Louisville ’27 crop: 
Alcohol, 190 proof U.8.P..ggl— 2.75% 3.80 Cal, Redwood. “ai, Burley Red—Com.. sht..... Ib z 8 
ae fom6.“ — 43 30 Clear ..--...+. Se: a ae BN Ty 28 eto vnk teens 55 i210 
os denatured. aR lb a 3.85 3.35] North Carolina e, m Medium pacehigeecePsuleaca 14 12 
Alum, lump.....-+-++e+- +eelb 13% 16% Roofers, 18/16x6”.. “* “* * — 31.50 34.25 | pune ..0 00 OOO 8? poe 29 17 
Ammonia eS eemate dom. i 4 34 METALS: Burley—colory—Common Se 32 13 
Avsenic. aaa gl vd 49 53%| Pir ge He. x. Ph.... -ton 20.06 a Medium ... Sele al 34 15 
alsam, Jey Segindinase Ms Basic, valley furnace..... v A 
Fir, Camada....-+-eeee on 13.00 Bc Bessemer, Pitteburg’ h. .o 19.26 21.26 VEGETABLES: Cae. e ‘ag i 1 a 
— Peru ..ccccccsesocccsss <— 1.65 ~s Gray Forge. Pittsburgh... ‘ 18.51 19.76 eS eee a t 500 $00 
Beeswax. “African. crude. . ie 36 No. 2 South Cincinnati. 19169 21.69 i a recy ee Se 
white, pure... ote s ‘ 7 Billets, Bessemer, Pittab’h. ‘‘ 83.00 34.00 Turnips—rutabagas ....... + 2. . 
Bicarbonate soda, Am... 100 2.28 . Forging. Pittsburgh......‘‘ | 38.00 40.00 | WOOL, Boston: 
Bleaching powder, over | 2.00 Open-hearth, Philadelp hia. * 38.30 38.30 Average, 98 quot..........-Ib — 75.15 65.78 
4% «00: oe ane aan e “sete a | 0, | Wire rods. Pitteburgh.-..."* 44.00 43.00 | Ohio & Pa. Fleeces: . 
Borax, crystal, in bbl.....; er O-b. rails, hy., at mill..... ‘* 43.00 43.00 Unwashed. .....+++ % 49 45 
Brimagone, crede dom.....to 22.00 28.00 Iron bars, ref., Phila...100 lbs 2:12 2122 Half-Blood Combing...“ 50 45 
Calomel, American.......--1b 2.05 a Iron bars, Chicago..... ‘* ‘ 1.90 2.00 Half-Blood Clothing. . neces 42 39 
Camphor, domestic......... sae ae Steel bars. Pittsburgh.. “ “ 1:85 1.90 Common and Braid......... “ 45 38 
Castile Soap. se pele weics ce 15.00 "14 Tank plates Pittsburgh ‘‘ ‘‘ 1.85 1.85 Mich. and N. Y. Fleeces: 
Castor Oil, No. 1...-.-+;-. «Ib 3.2¢ 14%] Beams. Pittsburgh. .... “ow 1:85 1.90 Delaine Unwashed......... 44 43 
Caustic soda 16962020. -100 35, 3.00 | Sheets. black, No. 24, Half-Blood Combing........ ‘ 48 44 
Chlorate votash......--+++5 = 8% 3 Vy Pittsburgh ........+. “468 2.90 2.75 Half-Blood. Clothing....... “ 40 37 
Chloroform seeee tt 30 a.o0 Wire Nails, Pittsburgh. “ 2.65 2.55 is. Mo. an E.: 
Cocaine, ‘Hydrochioride. : +. oe. |e Barb Wire, galvanized. Half-Blood .......... save0 46 = 40 
Cocoa Butter, bulk........ -*— 38% 45 PICRMHIEEN Since 3 528 eee 3.35 8.25 Quarter-Blood Seatitewaes. 51 41 
Codliver Oil, Norway...---bbl 38.00 | 30.00 Galv. Sheets No. 24. Pitts. ‘ 3.65 3.65 | Southern Fleeces 
Cream tartar, 99%..--.--~- a+ 2 22%! Coke, Connellsville oven. ...ton Ordinary Mediums..... ae 47 42 
Epsom Salts......-.++++ wit a 2.00 2.50 Furnace, promyt ship..... s 2.60 3.50 W. Va., ete.; Three- 
ermenaehye += = oi 5s** 8% 11%| Foundry. prompt ship..... 3.75 4.50 eighths Blood Unwashed... ‘: 54 47 
Glycerine, C. P.. in bulk... ‘* — 16 <6 Aluminum, pig (ton lots). Ib 24.30 26 Quarter-Blood Combing..... “ 53 46 
Gum-Arabic, picked. seeeeee 20 20 Antimony, ordinary........‘* + 10% 1214] Texas, Scoured Basis: 
Bensoin. ATTA. cece ee Ef 83 40 Copper, Blectrolytic.... o oO + 14.08 13%] Fine. 12 months........... “ 1.15 1.05 
Gamboge ....+--eeeeeeeee = 1.35 1.10 Zine, A Hk IE ne 5.95 7.0734 | Fine, 8 months............ “ 1.10 95 
Shellac Db. G.. pees ons 60 60 Lead, nw . Fae 6 7.65 | California, Scoured Basis: 
Tragacanth, Aleppo Ist..... * 1.45 1.50 : RE. Ne ae ‘— 51% 70% | Northern ..........ccecee- “ 1.15 1.00 
Licorice Hxtract.......+- oo 28 a5 Tinplate. Pittsb’h 100-Ib. box 5.25 5.00] Bewthern —....cccscces cscs. ‘ 93 72 
Powdered ..-+.--- seeeeee 13 2 MOLASSES AND SYRUP: Oregon. Scoured Basis: 
1 PY aetna hae dit al ad a 3% on Blackstran—bbls. ........ gal 13 13% | Fine & F. M. Staple...... “ 1.15 1.05 
Menthol, cases...........-- 4.15 4.60 Extra Fancy... ...... “ 60 67 Waller Na, 2s. <2. sc 6. e 1:00 90 
orphine, Sulp., bulk......0% 8.35 7.85 Syrup, sugar. medium..... es 27 27—«‘| Terri red Basis: 
Nitrate Silver, crystals.....‘*— 40% 39 | Nay VAL | ST TORES: pith .bbl 7.00 10.00 Fine Staple Choice........ “ 1.17 1.08 
Nux Vomica, powdered..... Ib re cE Le eRe * — 8.75 10.00 Half-Blood Combing........ ‘ 1,12 98 
Ovium, jobbing lots.......- 11.90 12.00 Tar. kin _burned = ae : 12.50 16.00 Fine Cigthing.....+++++.+. “ 1.00 92 
Quicksilver. 75-Ib, flask..... —120.00 103.00 Rite enEINE 65 6 ssc apce e505 ——) 5 77 | Pulled: Delaine...... SORA ec 1:20 1.10 
Quinine, 100-oz tins...... +08 40 $0 | OILS: Cocoa Spot, N.Y. “ib = 8% 10 | Fine Combing.......20220. 1.05 92 
Rochelle Salts......-..-++-Ib +3 tq Crude. tks.. f.0.b.. coast. + 8% 8 Coarse Canbias. . Condareaese 78 65 
Sal ammoniac, lump....... r %| China Wood. bbls.. spot. — 5 82 California AA.. aeewenr 1.15 1.00 
Sal soda, American...... geo 90 90 Crude, tks., f.0.b. coast.....— 12% 26% 
Sareeparila, “Honduras : 54” 5 Cod. Newfoundland RS a i HH “iemndar Goons: | Ne 5 1927-28 1926 
TAaS....- ‘ _ aa anda ae. “OZ. .86 1.85 
Soda a 58% light. Oi66 « ee 1.32% 1.32% ia” Rear arp isha ais ac MN RANG So sacs cain tizes « 16 2.271% 
MORLE.. +e eee eeeee ¢ 5 ae Crude. tks. at Mill........ * 8.25 7.75] Serge. sae codices St “ "00 «8.17% 
Vitriol, blue.........-. -0 4. Tard extra. Winter st...... ° 12% 13%] Fancy cassimere. i3-oz..... ‘ 2.95 3.05 
DYDSTUFFS.—Ann. Can: 84 84 po Be rer aed 11% 11%4| 36-in. all-worsted serge. > 57% 57% 
Bi-chromate Potash, 8% 83% Linseed. city raw.......... ‘ + 10.3 10.9} 36-in. all-worsted Pan...... - 55 55 
Cochineal. silver........... 87 85%4 | Neatsfoot. pure......... aaile 15% 12%] Broadcloth. 54-in.......... “ 4.15 4.12% 





+ Advance from previous week. 


Advances, 37, 


— Decline from previous week. 


Declines, 42. 


* Carload shipments, f.o.b., New York. + Quotations nominal. 
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WHEAT LEADS CEREAL MARKETS 


Prices Rise Sharply on Buying from Various 
Sources—Other Grains Relatively Inactive 


WHeEAt resumed its old leadership in the Chicago grain 

pits this week. The major cereal closed on Monday 
at a net advance of better than lc. for all deliveries, on 
buying attributed to foreign sources, a larger local partic- 
ipation and crop advices telling of losses in the Middle 
West. Part of the gain was eliminated on the next day, 
when the speculative element elected to take a more con- 
servative view of the Winter killing reports. During the 
midweek trading, however, there was a sharp rise, largely 
on covering operations by foreign interests. 

Corn was fractionally higher on Monday, largely out of 
sympathy with wheat, and showed independent strength 
the next day, on the expectation of smaller receipts. De- 
spite the strength in wheat, prices for corn were little 
changed on Wednesday. Oats moved in a very narrow 
range on both days, and did not change widely in price 
thereafter. _ 

Rye scored an advance of a major fraction on Monday, 
on buying credited to houses with export conneltions, but 
lost the gain later, due to profit-taking. 

United States visible supply of grains for the week, in 
bushels: Wheat, 71,357,000, off 2,023,000; corn, 40,998,000, 
up 3,062,000; oats, 19,791,000, off 616,000; rye, 4,285,000, up 
128,000; barley, 2,185,000, off 97,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 1.35% 1.387% 1.386% 1.89% 1.38% 1.36% 
ee eer 1.363, 1.87% 1.37% 1.38% 1.37% 1.36 
SES Ora eee 1.345 1.36% 1.355% 1.37 1.35% 1.338% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SS EP See eer rere 93% 94% 95 95 95 95 
ORE aie ee 97 97% 98% 98 981K 97% 
EE Rie bh Reni ane aoe 1.00 1.00% 1.00% 1.00% 1.00% 1.00% 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ON ear eee 56 5% 57 57 57 56% 55 ip 
ME bs cassie sa ae noes 57% 57% 57%, 57% 57% 56 3% 
NED y Wi wiet 6 acaiw ub ee ocak 54 54% 541% 54% 53% 52% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
te ere. 1.17% 1.18 LAF 1.16% 1.17 1.15% 
ME. facbee- ag eait etoed sce 1.165 1.17% 1.16% 1.17% 1.17% lias 
Eoin a are sean Pauw eb-e Liss 2.32% ibe 1.10% ee 
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The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














r ‘Wheat >) Flour, Corn ‘ 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

Ce. RO Aer 944,000 9,000 13,000 2,033,000 53,000 
Saturday 942,000 267,000 1,000 2,181,000 153,000 
Monday 1,569,000 87,000 6,000 3,054,000 26,000 
Tuesday .... 944,000 179,000 33,000 2,068,000 66,000 
Wednesday ..... 902,000 272,000 15,000 1,639,000 26,000 
Thursday 793,000 145,000 2,000 1,588,000  ...... 
Tete ac weccs 6,094,000 1,329,000 70,000 12,563,000 424,000 
ee eae 2,776,000 128,00 6,182,000 60,000 


4,699,000 





DOMINION OF CANADA 


MONTREAL.—The cold weather has not been conducive 
to activity in retail sales of dry goods, but wholesalers re- 
port a very fair house trade, with some good orders from 
travelers during the week. There is a general looking for- 
ward to a favorable Easter trade. Domestic cotton mills 
continue to be well employed, a condition in marked contrast 
with that at present prevailing in American manufacturing 
centers. A satisfactory distribution is shown in groceries, 
with some firming up of values in certain lines. There was 
an advance of 10c. in all lines of refined sugars during the 
week. The tea market retains much of the firmness prevail- 
ing for some time past. Stocks of Canadian grown bears 
are practically cleaned up. All lines of canned goods are in 
good request, and evaporated applies are quoted in an ordi- 
nary jobbing way at 18c., an unusually high figure. 

Converters of semi-finished steel are said to be well em- 
ployed, and general hardware lines are moving out in sat- 
isfactory volume. Boot and shoe orders are not over-liberal 
at the moment, dealers evidently holding back for the advent 
of more Spring-like weather. The East End factories are 
said to be working at about 60 per cent. capacity, with antic- 
ipations of some increase in output in the near future. 


QUEBEC.—While belated storms and rather cold weather 
for the season have retarded trade movements, the outlook 
is brightening, with the advance of the season. The possi- 
bility of an early opening of ocean navigation is now 
generally anticipated. Industrial conditions of those lines 
usually operating at this time of the year are reported to 
be fairly steady. 

Official reports regarding the manufacture of butter and 
cheese in the Province of Quebec for 1927 indicate that 
773 butter factories and 541 cheese factories, with 224 
factories manufacturing both lines, delivered 56,724,357 
pounds of butter, as compared with 40,822,389 pounds the 
year previous. The manufactures of cheese totaled 37,- 
585,999 pounds, as compared with 46,355,360 pounds during 
the year previous. 

















Less Grain on Farms 
oe of grain on farms March 1 re- 
ported by the Department of Agriculture 
were as follows: 
Corn: 1,020,335,000 bushels or 36.6 per 
cent. of the previous crop, compared with 
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1,134,370,000 bushels or 42.1 per cent. a year 
ago. About 18.1 per cent. of the crop will 
be shipped out of counties where grown, com- 
pared with 16.6 per cent. last year. About 
73.4 per cent. of the crop is merchantable 
compared with 71.1 per cent. last year. 
Wheat: 130,007,000 bushels, or 14.9 per 
cent. of the previous crop, compared with 
130,230,000 bushels or 15.7 per cent. a year 
ago. About 72.6 per cent. of the crop will 
be shipped out of counties where grown, 
compared with 68.2 per cent. last year. 
Oats: 376,699,000 bushels, or 31.5 per cent. 
of the previous crop, compared with 421,- 
897,000 bushels or 33.8 per cent. a year ago. 
About 19.3 per cent. of the crop will be 
shipped out of the counties where grown, 
compared with 22.1 per cent. last year. 
Barley: 61,578,000 bushels or 23.2 per 
cent. of the previous crop, compared with 
39,501,000 bushels or 21.4 per cent. a year 
ago. About 32.8 per cent. will be shipped 
out of the counties where grown, compared 
with 29.2 per cent. last year. 
Rye: 7,914,000 bushels or 13.5 per cent. of 
1e previous crop, compared with 5,746,000 
bushels or 14.1 per cent. a year ago. About 
65.2 per cent. will be shipped out of the 
counties where grown, compared with 46.2 
per cent. last year. 





THE NECESSITY OF 
CREDIT INSURANCE 


@. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 


cost is moderate. 


¢. You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. F. McFADDEN, President 
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N 1541- 


The Mercantile Agency was founded 


EXCHANGE PLACE, NEW YORK, IN 1541 
Where the first office of The Mercantile Agency was located 


More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dun & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 
tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance uf the business man. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 
collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Even though some of your customers have been 
trading with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 


ditions change many businesses. 


The cost of having at your command R. G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 
information or address your inquiry to 


R. G. DUN & CO. 


The Mercantile Agency 


290 Broadway 


Dun Building 


New York City 


and in 256 other cities 
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